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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON 
BORDEAUX 


PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
«si B. LANCASTER WILLIAMS & CO., Inc 


GARFIELD NATIONAL BANK 


®ifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Cashier 
RALPH T. THORN, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 
Resources over $175,000,000 














FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 


Wm. A. LAW, President 


iS hcae. ned 


Bit ie Ee 


A en ran 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 








The New York Trust 
Company 
26 Broad Street 


5th Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 
$14,000,000 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 
Cepital - - - - $6,000,000 
Surplus and Profits - $12,000,000 


Deposits June 30, 1919 - $235,000,000 


Foreign Eachange Department 
Trust Department 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


108-111 SOUTH FOURTH STREET 
PHILADELPHIA 





roe 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Ine. 
BOSTON 








Act as oe agents for mance. 


deal in Gotarnteant, m 7 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





Epwarp B.SmitH & Co 


EsTaBLisHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 Ongstnut Staeest, PHILADELPHIA 
30 Pine Strrext New Yore 





The Chase National Bank 
of the City of New York 


Capital $10.000,000 
Surplus and profits - = = = 18,478,000 
Deposits (June 30,,1919) °° © 381,639,000 
* OFFICERS 
7ON ABP eCer. Chr. AGviewy BS; 
IN hairman 


President 
Vice-President 
Vice-President 





satus RD DA Vice-President 
ALFRED C. ANDREWS, Cashier 

ARLES C. Asst. Cashier 

WIN A. Asst. Cashier 
WILLIAM E. ai Asst. Cashier 
CHARLES D. SMITH Asst, Cashier 
WILLIAM P. HOLLY Asst. Cashier 
EO. H. SAYLO Asst. Cashier 
M. HADDEN HOWELL, Asst 

FRED TELLEEN, Asst. Cashier 
ROBERT I. BARR, Asst 
SEWALL 8. SHAW Asst. Cashier 
LEON H. HNSTON, Asst. Cash: 
OTIS EVE Asst. Cashier 
GEORGE rE BSCHOEPPS, Asst. 

DIRECTORS 
Henry W. Cannes Samuel H. Miller 
re Barton Bohan gS A 
jpert Boch T. Nichols 
Guy E. Tripp Newcomb Carlton 
ames N. Ecker 
A. Sa 

















J. P. MORGAN & © 


Wall Street, Corner of Broad 
NEW YORK 











DREXEL & O©O., PHILA’: SA 
Corner of 5th and Chestnut * + 
MORGAN, GRENFELL&C*., ' 0! JON 
No. 22 Old Broad Si 
MORGAN, HARJES & /ARIS 


14 Place Vend 


Securities bought and solu nission 
Foreign Exchange, Commercial « reu'ts 
Cable Transfers. 





Circular Letters for Travelers, availabie fn a!) | 
parts of the world. 





BROWN BROTHERS & CO. 
‘Paavernn NEW YORK Boston | 





AIBY. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenvilie Kane James G. Wallace 


TAILER&4@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 


NEW YORK 
BANKERS. 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Poaslgn Exchange, Letters of Oredit 





Bonds for 


Investment 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


smmercial Credits. Foreign Exchang:: 
Cable Transfers. 


WUNROE & CO., Paris 


‘THE CHRONICLE 


Vou. 109. 


Inbesinient Mouses and Brawers of Foreign Exchange 





_| Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Seouitien. 
fee oe See of Corpeaiens ms and negotiate and 


Bilis Eachange, T Transfers, 
of Letters gf 


on 
The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And ite Branches. 


Agents for the Bank of Australasia. 
PRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIY¥ 
for Travelers 
Available in all parts of the world. 


Me A the 
other W: 





EUROPE, ¢ Cape rand ¢ 
Indic uba, 
Indies, Mexico and California, 


Execute orders gr the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Fes veh eeee Spee ae 
t the United States, Cuba, | Cuba, Puerto Itlco, 
tral America and 
drafts and cable ., dake collections in and 


don Bankers:—London Joint Stock 
nk, ted. 


Paris | Bankers:—Banque Francaise—Heine 
oO. 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. e 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber. 


87 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exchange 
Commercial Oredite issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. ‘ 
London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital > ° $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. C 
Transfers. Commercial and Travelers’ wie 
Credit availab'e in all parts of the world. 


ACCOUNTS INVITED, 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 




















(Successors toAdolphBoissevain &Ce.) 
amaesdam. Halland. 





KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmonds.€o 
33 Pine Street, New York 
Investment Securities 


Members 
New York Steck Exchange 





Letters of Credit for Travelers 
Available in all parts 
ef the werld. 


Drafts issued 
China and the 


en Europe, 
Far East. 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “Graco,” Phila delpbia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


. 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 15888 


E.W. Clarks. 


Bankers 


321 Chestnut St., Philadelphia 


Boston 





Chicago 


Interest allowed on deposits 
subject to check 


High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


N. Y 


Clark, Dodge & Co. , 
First Nationa! Bank, N.Y: 


ationa! Bank, 
moni & Co., 


FRAZIER & ©, 


Broad andjSansom Streets 
PHILADELPHIA 


Correspondents| 
e 





65 Broadway, * 
New York, N. Y. 


19 South Street, 
‘Baltimore, Md. 





HALSEY, STUART & CO. 


Incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LouIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 


Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 
14 Montgomery Street 
SAN FRANCISCO 





Members of New York and Chicago 
. Stock Exchanges 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchanze 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





-H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


61 Broadway 
NEW YORK 


1512 Chestnut St., 
PHILADELPHIA 


HARPER & TURNEF 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadeinhia Stock Doshe==a 








MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


62 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 
Maia Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St, 
Correspondent Offices in 50 Cities. 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





Bonbright & Company 


ncorpora’ 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 
LONDON PARIS 
William P. Bonbright & Co. Bonbright & Oe 





SECURITIES SALES (0. 


Atlanta, Ga. Jacksonville, Fla. 


Approved Southern Securities 
Municipal, Industrial, Railroad 


Bonds and Preferred] Stocks 


Yielding 5% to 8%% 





| MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





49 Wall Street, New York 





Iv 
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Sinancial 


Sinancial 


FS iuancial 





WE FINANCE 


Electric Light and Power Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid Up Capital and Surplus, $23,500,000) 
71° BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 





7 Wall Street 53 State Street 
NEW YORK BOSTON 
Cochrane, Harper& Co. 


Investment Securities 





60 State St., 111 Broadway 
BOSTON NEW YOR< 
BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





Thomas C. Perkins, Inc. 


Investment Bankers 


HARTFORD, CONNECTICUT 


WE PURCHASE 


Entire issues of preterred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 
part of original issues of such companics 
paying from 7 to 10 per cent. 


€arrespondence invited. 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
2% Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 








United States 
Government and 


Municipal Bonds 
William [2 Compton (o 


Government and Municipal Bonds 
Over @ Quarter Century in this business 
14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 




















W. F. Ladd & Co. 


Successors to 


Tilney, Ladd & Co. 


Railroad 
Bonds 


=~ tNew York 























W. W. Lamahan & Co. 


Investment Securities 


eee NewtYork StocktExchange. 
- is Baltimore Stock Exchenes. 


Calvert Building, Sa 
Telephone St. Paul 5775 


Entire Issues of Securities Negotiated 





ESTABLISHED 1865 


AMKRauLC, 


6 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


Gear M. JONES so “fe 








List C gives current offerings. 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST.; BOSTOR 





Arthur Lipper & Company 


New Street and Exchange 
NEW = 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


N. Y. Stock Exchange 

N. Y. Cotton Exchange 
N.Y.Coffee & Sugar Exch. 
Philadelphia Stock Exch. 
Chicago Board of Trade 


Branch Offices 
Waldort-Astoria Hotel, N.Y. 
8 East 43d Street, N. Y. 
Saratoga Springs, N. Y. 
Atlantic City, N. J. 

West End, N. J. 
Long Beach, N. Y. 





George Pick & Company 


Investment Securities 
72 West Adams Street 


Chicago 





JACEY [IMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingasset¢ 











332 SM MICHIGAN AV., CHICAGO 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 





BERTRON, GRISCOM & CO., INC. 


InYESTMENT SECURITIES 


S.asai' Title Building 
@HILADELPHIA 


40 Wall Street 
NEW YORK 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
'Wood,Gundy &Co. 
Incorporated 


14 WALL STREET. NEw, YORK 
Teronto Montreal 





CANADIAN 
SECURITIES 


Gevernment, Munlelpalg 
& Corporation 


Lists om request 


A. E. AMES & CO. 


74 Breadway, NEW YORK 
Terente Montreal 





CANADIAN BONDS 


Payable in Canada and New York 


Prices to yield 
5.20% to 6{% 


R. C. Matthews & Co. 


Cc. P R. Bidg., TORONTO 








ALL ISSUES 


Canadian War Loans 


Bought Sold Quoted 
NESBITT, THOMSON 
& COMPANY, omy tind 


Hercas nilte fr rPrust Bide. A Hamiiten 


- Toronto 














Canadian Securities 


W. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 
Oerrespondence Solicited 








PORTLAND, ORE. 


MORRIS BROTHERS 


Inco porated 
THE PREMIER MUNICIPAL BOND HOUSE 
OP OREGON 


Established Over 35 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 
Leeal and Pacific Coast Securities 
LEWIS BUILDING PORTLAND, Onzec! 











| 


, BOSTON 





BANK OF MONTREAL 
(Established 1817) 

CAPITAL paid up - - - $20,000,000 

REST 20,000,000 

TOTAL ASSETS - - - - $489,271,197 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Pree, Williams Tayler, 
General Manager. 





NEW YORK AGENCY 
64 WALL STREET 


&{ Chicago Branch, 27-29 South La Salle St. 
Spekane, Wash. Mexico City 
San Francisco—British-Amer‘can Bank 

(owned and controlled by Bank of Montreal) 


Foreign bought and sold. 
Commercial c te issued available 
in any part of the world. 


London Offices, 47 Thre: Threadneedle St., E. C 
9 Waterloo Place, Pall Mall, S. w. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 
Bank of Montreal (France) 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dosumon Securmmes 


CORPORATION: LIMITED 


TORONTO. MONTREAL .LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Canadian Government, Previn- 
cial, meee ona Corperatien 
n 


Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. Jekn Street, Montreal 














‘Canadian Municipal Bonds 


Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Franklin Bank Bidg., Philadelphia 
NEW YORE 


F. WM. KRAFT, Lawyer 


Specializing in Examination e Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St., 
Harris Trust Buil ing 


CHICAGO, ILLINOIS 














DENVER 


eee eee 


Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL_..........._- $15,000,000 
GT pibikiiciwbtckciin bbb ccdadeid ne $15,000,000 
President, Sir Edmund Walker, C.V.O.,LL.D.,D.C. 

General Manager, Sir John Aird. 

Assistant General Manager. H. V. F. Jones. 


New York Office, 16 Exchange Place - 





‘- - 4 cS } ‘< 
c. 5. STEPHENSON, |“*°"™™ 
oo A “ aie Ne Cable te a ogg oa he Ex- 
ade'at ae ah pote: ransfers. one 


etc pore Letters of Credit issued 
whe baie Tee . 


% Beaks ond Beaches bunieess of ovate 


LONDON OFFIOCE—2 Lombard Street, E. O. 
BANKERS IN GRE AT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’ s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 

PAID-UP CAPITAL $9,700,000 

UNDIVIDED PROFITS OVER 000, 
ne 000 

TOTAL ASSETS OVER..........- anoroee 

Head Samea } Halifax, N. S. 

General Manager's Office, Toronto, Ont. 
289 branches 











New York gency: 52 Wall Street 
atterson, Agent. 
te Lapden fetet City & Midland 
n Great Britain Reval Banik: of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up____.. 33,008. 000 
Reserve Fun und Lp---- malekakaeh . 16,200,000 
2 a. 000 


Vice-Pres Man. Director 
LL, Gen io Man. 


ANEILL 
thro t the DOMINION OF 
NEWFOUN 





Branches 


. KITTS 
SPAIN—Barcelona, Plaza de Oataluna si 
LONDON OFFICE—Princes Street, EZ. O. 2 


NEW YORK = AR William 8t. 
FP. T. WALKER, O spe PORE SEES and 


J. A. RATSON 
FRENCH AU ZSIARY a zne — Bank of 
Canada (France), . 2s Rue du 








____ ALABAMA 


“MARX & COMPANY | 


BANKERS 
BIRMINGHAM, 


ALA. 
$100,000 Jefferson County, Alabama 
56% wphoresn Bonds, due March 1, 1949 


Prices and particulars upon application. 
BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


MACON 


CONTINENTAL TRUST COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON GEORGIA 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Capital-..-------------- $19,524,300 
eserve Liability of Proprictors--- 19. 


$54,173,600 
Aggregate Assets Sept. 30, 1918._.$310,675,676 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 

336 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 

The Bank transacts every description of 
ustralian Business. 
Wool and other uce Credits gr 


Head Office London Off 
EORGE RA EET 29, THREADN EbLe 
- ‘SYD Y STREET, E. C., 


THE UNION BANK OF AUSTRALIA Limited 


a 1837 Incorporated 1880 


Capita 
co and issued__......-.-- - £6,000,000 000 
aid-up cant tal £2,000,000 
eserve und._ £2,050, 000 ae: £4.050..000 
eserve Linpiniey of Proprietors...- £4, 


Total Capital and Reserves.....- £8,050,000 
The Bank has 4), Brapenes | +. VICTOR. + 58 i 
NEW SOUTH W at in 
14 in SOUTH AUSTHALTA 2i in WE ESTERN 
AUSTRALIA, 3 in TASMANIA 44 in NE 


Head Office: 71 CORNHILL, LONDON, E. C. ' 
Manager—A. ©. WILLIS. 
Assistant Manager—W. J. Essame. 


The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 





Paid-up Capital_______ $4,500,000.00 
WR csinatdbbctisiiuce $1,750,000.00 
$6 = £1 
WEST INDIES, LIVERPOOL, 
MANCHESTER, 


WEST AFRICA, 
LON 


American poate | and individuals are invited to. 
avail Suen ot this Bank’s services in con- | 
nection with U. 8. Forces now in Europe. 


Head Office: 
89, Gracechurch St., London, E.C., 8, ng. 


New York Agency: 
22 William Street. 


fhe Mercantile Bank of India Ltd. 


Head Office 
16 Gracechurch Street, London 
‘apital £1,500,000. Paid up £662,500. 
Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
jettlements, Federated Malay States, China, 
and Mauritius. 








NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 


ead Offi 26, Bishopsgate, London, E. C. 
Sanches in india, Burma, Ceylon, British tast 
, Uganda and at Aden and Zanzibar. 


Subscribed Capital... £2,000,000 
Paid-up Capital_...--. £1,000.000 
Reserve Fund--_-_------ £1,350,000 

The Bank er every description of 

nd exchange business. 


Chartered Bank of India, 


Australia & China ,2oprntt » 
Head Office, 38 Bishopsgate, London, E. C. 
Paid up Cap'l, £1,200,000; Res, Fd. £2,000,000 
Reserve Liability of Shareholders, £1,200, 000 
Undivided Profits, 1917, £167,261. 


New York Agency, 
WILLIAM BAXTER, 86 Wall Street. 


CLERMONT & Co. 
BANKERS 
GUATEMALA, 


Central America 
Cable Adress: “Clermont” 


THE COMMERCIAL BANK OF F SCOTLAND, Lid 


Established 1 
Head Ore EDINBURGH 
Capital Subecribed £5,000,000 Paid up £1,000,000 
£30,698,000 Reserve Fund £859,000 
ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 

Loadon Office—62 Lombard Street, E. C. 3. 
Glasgow Office—113 Buchanan Street. 

Drafts, Circular Notes, and Letters of Credit issued 














transacted. 
New York Adents—American Exchange Nat. Bank 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET; LONDON, E, Ci: 


Overseas Branch 
66 & 66 OLD BROAD STREET, E. GC. 2 








(96-41) 
Subscribed Capita! $172,144,000 
Uncalled Capital - - 136,281,000 
Paid-up Capital and 
serve Fund - - 71,726,000 
Deposits - $1,674 492.000 
i, in hand and at Bank 
. et - 318,781,000 
gr ' at Call and at Shori 
: : - 329,045,000 
eo. . - 308,003,000 
Bills of Exchange . - 196,246,000 
, Advances on Current and 
A other Accounts - - 496,068,000 
_ Advances on War Loans - 71,091,000 


‘sm EDWARD 8. ‘HOLDEN. Bart., Chairman. 


laternational Banking Corporation 


55 WALL STREET, NEW YORK CITY 





Announce the opening of 
new branch at 


RANGOON, BURMA 


Ae ee 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capita: & Reserves m lega’ 148,215,765—£12,838,472 | P 


All classes of Argentine, Spanish and 
European banking business conducted. 











'The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 
' Gavital FS SRE SEE $10,000,00€ 
Kapital sub I ty site ww icinbign ese 8,500, 
~~ O G S  eee 4,250,00€ 
, Reserve Fund------.---.--------- 4,000,000 


$5—£1 STERLING. 


| NOTICE IS HEREBY GIVEN that - the 
, RATES OF INTEREST allowed for money 
| 9m deposit are as follows: 
At Call 3 Per Cent. 
«.t 3 to 7 Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
| mercantile acceptances, receives money on de- 
' posit at rates advertised from time to time, and 
g7ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


86 CORNHILL LONDON, BE. C. 
Cable Address—Natdis, London. 








Subscribed Capital 
Paid-up Capital on eee aoe 
Reserve Pund 2,600,006 





($5—=4£1 STERLING.) 
NOTIOE is hereby given that the RATE OF 
INTEREST allowed for money en Deposit is 
Three per cent per annum, 





terms. 
Leans granted oa approved negotiable securities. 
PHILIP HAROLD WADE, Mamazerc. 





BARCLAYS BANK 
LIMITED 


with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 


HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,370 branches in England and Wales 
Agents in all banking towns throughout 


the World 
CAPITAL SUBSCRIBED_._____. $70.686,669 
CAPITAL PAID-UP_........... $43 .736.660 
RESERVE FUND.............. $35.000,000 
TOTAL RESOURCES.-......... 1.198.300.6000 


EVERY DESCRIPTION OF -ANKING 
BUSINESS TRANSACTED. 


Addrese—The Foreign Manager, 
168,° enchurch Street, 
London, E. Cc. England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 





Deputy-Chairmen: 
Sir Montagu a R. Hugh Tennant, Esq. 
Authorized Capital_..........__- £33,000, 
Ce ne oe Poe oo eamembaseseueT 31,328 908 
Paid-up Capital edbabindiin, wus dbindbcn Venema 7,066, 
PONCE ciconistinnccuinnetanedanass 7,430, 


st December, 1918.) 
Curent peeisie and other Ac- 
Soe as RR Sie Aira He BRR Ac- 262,851,781 


NE BRERA ORES RIE MR a 47,476,604 
Money at Call and Short Notice... 36,970,158 
vances and Discounts________ 141,601, 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Joint General Managers: 
F. J. Barthorpe, J. W. Buckhurst, J.O. Roberteon 
Foreign Branch Office: 82, Cornhill, E.C. 8. 
Belgian Branches: Antwerp, 41, Placede Meir. 
Brussels, 114 & 116 Rue Royale. 
SPANISH BRANCHES: 
BARCELONA Paseo de Gracia 8 and 16 
MADRID Calle de Alcala 43 
AFFILIATED IN FRANCE: 
Lenten County & Westminster Bank (Pome. Led. 
LY¥o NB 37, Rue de la Republiqus 
BORDEAUX 22 & 24, Cours de I'Intendanes 
MARSEILLES 31. Rue Paradis 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank wi} bo cutiastes 
for Customers of this Bank, free of Commussion. 


The Bank is yt pm 7 et Branches or Agents inal 
the Princi ‘ities and of the United : 
dom and Correspondents throughout the 


EXECUTOR nite TRUSTEE DUTIES 
NDERTAKEN 


Imperial Ottoman Bank 


Capital: £1*,000,000 or 
Frs. 260,000,000 half paid up. 


GENERAL COMMITTEE (Paris & Londen). 
PARIS. 
Mesar>. le Baron ée NEUPLIZE 
Charlies RJAT 


le Comte “Adrien de GERMINY 
Senroes Fe 


ENRY 
iy Baron, HOTTINGUER 








LONDON, 


ON 
ERBERT A. LAWRENCE 
MORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bar’ 


FRANCE, 
PARIS, 7, rue Meyerbeer (1X0) 
MARSEILLES, 88, rue St. Ferreol 
ENGLAND 
LONDON, 26, Throgmorton Street E.C.32. 
MANCHESTER, 25 Pali Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of.the 
Ottoman Empire. 

%0 Branches in the Near East. 


GENERAL BANKING BUSINESS 
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SPERLING & CO. 


Basildon House, Moorgate Sé. 
London, E. C. 


FISCAL AGENTS FOR 
Public Utility 
and 


Hydro-Electric Companiee 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





AGENCY IN NEW YORK, 
165 BROADWAY 


Lenden Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and Lendon Office of the 
Italian i? aeiware, 12 Waterice Piace, 
Regent 8t., 


cccitidiniiniacas GI the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom 


**Representatives in New Yerk and Agents 
a Italy” ef the Banque Francaise et Italienne 
seur l’Amerique du Sud. 


Beenes Ayres, Rio de Janeire, San Paule, 
a 2 Societa Commerciale 
d@’Oriente, Tripoli. 








Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 
and the 
Seecieta Italiana di Credito Provinciale 
Aughostond and Subserthed, 
Pid we Capital Jan. $1, 1918 © set 
t Savqumte 


and De 
Cash in 
Bank 


180,000,000 
179,148,000 
20,000,000 


“ 2,240,600,000 
Pind eth the umanine 


* 123,493,000 
Central Management and Head Office: 





BRANOHES at: Genoa, Milan, Na Pe 
. Turin, Venice Bologna, Catania es, 


, Ancona, Messina, San Remo, Come 
and 50 others in CHIEF CENTRES OF ITALY, 
PARIS OFFICE, 2 Rue le Peletier 
bendon Agents: Bardia "es Bank, Ltd., 

res. Lamibard 8 76 


"Mew York of the ea 
~~ es ot he ee Deestes ane Trust 


. 399 Breadway. 


_|Zurich - 





Foreign 
Banque Nationale de Credit} NATIONAL BANK 
Capital. .......da<« frs. 200,000,000 of EGYPT 


Reserve Fund.... ” 45,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles 
Nantes, Orleans, Rouen, Saint-Ete 
enne, Strasbourg, Toulouse, Tours, 
Troyes, and 190 others in the chief 
centres of France. 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Branch-..-.-1ic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . . $20,000,000 
Surplus,....... $6,200,000 
Deposits,. . ... . $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 





Swiss Banking Association 


Formerly Bank in Winterthur est 18628 
Toggenburger Bank est 18638 





Capital, fully paid - Frs. 60,000,000 
Reserves - = = “* 15,000,000 





Winterthur - 
Lausanne, etc. 


St. Gail 





Documentary Credits. Bills Collected. 
Poreign Exchange, 
Travelers’ Letters of Credit. &c. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Pa.d-up Capital... £1,548,5626 or $7,742,625 
Reserve Fund_____ £2,000,000 or $10,000,000 
T..tal Resources___ £50,300,754 or $251,508,770 


About Two Hundred and Fifty Branches and 
agencies throughout South Africa 
W. H. MACINTYRE, Agent 


68 Wall St., New York 
Also The Bank of New South 
wees TE aoa: tacchens Aimee 





CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 


LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
Founded 1755 








ital Paid up and)|_._Frs. 51,600,006 
See Seer 2e*) al 


BVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effeeted. 
Booking and Travel Department. 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 300 Branches in Africa 


Feid-Up Capital and 
Reserves - - + = = 


$18,575,000 


Offers to American banks and bankers ite superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Oharter, 1727. 
Paid-up Capital__................ 
Rest and Undivided Profits......-. 








Head Office - St. Andrew Square, Edinburgh 
Oashier and General Manager: A. K. Wright. 


Lenden Otes -«-- $ Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office--<---- --- Exchange Square 
. Dennistoun. 





167 Branches Throughout Scotland 


Every Description of British, Colonial and 
Banking Business Transacted. 


Cesvespondence (netied. 








Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right te 
issue Notes payable at sight to bearer 


Capital, fully paid___.£3,000,000 
Reserve Fund_______. £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








Limited. 
SUBSCRIBED CAPITAL $141,422,100 
PAID-UP CAPITAL . - $27,384,420 
RESERVE FUND - - $20,000,060 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 


Paid-up Capital__...........--..-- £2,000,000 

Reserve Fund__....._.--.-..---..-- 2,040, 

Reserve Liability of Proprietors_... 2,000,000 
£6,040,000 


Drafts payable — demand, and Letters of 
Oredit are issued by the London Branch on the 
Head Office, Branches and ncies of the Bank 
in Australia and elsewh ills on Australasia 
negotiated or collected. Remittances cabled. 
South Wales. 


Head Office, Sydney, New 

London Office: 
18, Birchin Lane, Lombard Street, E.C. 8. 
The National Bank of New Zealand 


Limited 
Head Office: 17 Moorgate Street, London, 
Chief Office in New Zealand, Wellington. 
Authorized Capital - - - 
Subscribed ° 





OP BEE ame 750,000 
Pale? i. Fund . Z ' 
Uncalled capital 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampice 
Tamaulipas, Mexico 
‘ember the American Bankers’ Assoctation 
—— <s 2 Facility. Payments and 
ections made and Drafts sold on all — [4 
Lenden, Heng- 











Capital (Paid Up) .-...--.-------------- 
Surplus and Undivided Profits.......- 
Branches Egypt, Moroso, 





lente Bank, Limited 


Incorporated by Royal Charter. 
Off ev banki facility for transaction 
with ‘Geese, "Where it has been enatiemes fo 
80 years, and has Branches throughout the 


Coneny 
Also at Alexandria, Cairo, &c., in Egypt. 
Head Oftice: Basildon House, 
Moorgate care 





NDON, a 

Hong Kongo & Shanghai 
KING CORPORATION | 

Paid-ap Capital (Hong K ‘$16.900,900)---- 
Reserve Fund{in Gold...$15.000 ~~---$36 008,660 
Reserve {in iver of yn pe -. 16,000.860 
GRANT DRAFTS, IS6UE OF CREDIT; 
TE OR COLLECT BILLS PAYABLE Im” 
CHINA, JAPAN, PHILIPPINES, STRAITS SET e 


ADE GARDNER. Adent, 34 Wall St. 
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Banksrs and Brokers outside Mew Pork 
ST. .ouls ecHICcCAGO CCNATS ‘ eas: 
Dodge & Ross, Inc. ROBERTS & HALL 
New York Stock 
A. G. EDWARDS & SONS Investment Bankers Mental eae Bonet 


38 Wall Street 
Im St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





SMITH, MOORE & CO. 


Investment Bonds 
509 OLIVE ST. ST. LOUIS, MO 





St. Louis Securities 
Mississippi Valley Securities 
MARK C. STEINBERG & (CO. 


Members = Bi Stock Exchange 
Members St. is Stock Exchange 


800 Broadway ST. LOUIS 





Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


569 OLIVE ST. ST. LOUIS 








CLEVELAND 


OTIS & COMPANY 


CUYAHOGA BLDG. CLEVELAND 


Branch Offices: Columbus, Ohio; Akron, Ohio; 
Youngstown, Ohio; Denver, Colo.; 
Colorado Springs, Colo. 








Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 





Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members (aoe York Stock Exchange 
Cleveland Stock Exchange 


Guardian Building CLEVELAND 





—_ — 





SPARTANBURG, Ss. c. 


nn nnn nnn. 





—————$———$—— Oem 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S&S. C. 


CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bidg. 
111 W. Monroe St. 


GREENEBAUM SONS 


_AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


ay 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 











Mian. Cham Commerce 
St. Louis Merchants’ Exchange 
Grain Exchange 





Powell, Garard & Co. 


INVESTMENT SECURITIES 
39 South La Salle Street 





Chicago 
New York Philadelphia Dallas 
CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 


108 South La Salle St. CHICAGO 


TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

eurities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 Seuth La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 




















AUGUSTA 
JOHN W. DICKEY 
AUGUSTA, GA. 
Southern Securities 
Establishe’ 1886 


We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 





INVESTMENT SECURITIES 
CINCINNATI OHIO 





BRAZORIA COUNTY, TEX 
Road District 614% Bonds 
Due 1920 to 1939 
To Net 5.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal_ Bends 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO. 


328-830-332 Wainut{St. 
CINCINNATI, OHIO 











EDGAR FRIEDLANDER 





DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 
LOUISVILLE 








JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Paul Jones Blidg., 


John W. & D. S. Green 


116 South Fifth St., 


LOUISVILLE, KY. 





Louisville, Ky. 
Contin in all hi de securities. 
ntinwoudly in Brokerage business 
tO th telephones 565. 
Henning Chambers & Co. 
INVESTMENTS 
Members New York Steck Exchange 
404 West Main Street, LOUISVILLE, KY. 











SAINT PAUL 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 





Commercial Paper 
Bocai Securities of the Twin Olties 
Glebe Buliding ST. PAUL, MINN 








BALTIMORE CINCINNATS 


PROCTER & GAMBLE CO. 
INDIANA REFINING CO. 





Westheimer & Company 


Members of the 


New York Stock Exchange 
Cincinnati Stock 
Chicago Board of Ti 


CINCINNATI, OHIO 





BALTIMORE. MD. 
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Bankers and’ Brokers Outside Mew Perk 





Los ANGELES 





Pacific Coast Securities 


of MUNICIPALITIES AND 
CORPORATIONS 


Raving substantial assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN PRANCISCO PASADENA 





—_——— 


We Specialize in California 
Aa. Municipal and Corporation 
BONDS 
PERRIN, DRAKE & RILEY 
LOS ANGELES 





A. E LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bids. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insuranee Building, LOS ANGELES 
American Nat'l. Bank Bidg.. Sam Francisco. 











DETROIT, MICH. 


A. J. Hood & Company 


Investment Bankers 


Established 26 Years. 
Penobscot Building DETROIT; 


Municipal and Cerperation Bonds 
Specialize in Michigan Stecks and Bonds. 


Municipal and Corporation Bonds 
Speciakst in 
MICHIGAN ISSUES 
MATTHEW FINN, 


714-716 Penobscot Bidz., 
DETROIT, MICH. 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Oils 











1010 Penobscot Bidz., DETROIT, MICH 


WATLING, LERCHEN & COMPANY 


Members Detroit Stockj]Exchange 
Michigan Municipal Bonds 


Local Corporation Bonds and Stocks 
66 West Concress St., DETROIT, MICH 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bldg. DETROIT 














NORFOLK, VA. 





MOTTU & CO. 


Established 1892 





NORFOLK, VA. NEW YORK, 
60 Broadway. 
INVESTMENTS 


_ San FRANCISCO 
: ROWN & CO. 
DEALERS IN 


Municipal and Corperation 
BONDS 


200 Sansome Street. Corner Californis 
SAN FRANCISCO, CALIFORNIA 





Quotations and information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. Ban Francisco Stock 
and Bond Exchange 


CHAPMAN DE WOLFE Co. 


851-363 Montgomery Street, 

SAN FRANCISCO, CALIP. 
Stocks and Bonds 
taformation and Quotations on all Pacific 
Coast Securities 
Member San Francisco Stock & Bond Exchange 





— we en 





Fletcher American Company 


INDIANAPOLIS 
Capital - $1,500,000 





Write us for bids or offerings on any 
Indianapolis or Indiana Security. 





Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 
INDIANAPOLI 


Cimeinnati Detroit ean Milwaukee 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 











MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
Sas Franciece Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 





ternal 


= 





MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 











—- 


LYON, “SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidz., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 





jGeo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 


Stocks, Bonds, Grain 


and Provisions 
Members New York Steck Exchange 





A. E. MASTEN & CO. 


Members New York Stock Exchange 
n Stock Suh an a 
Stock Exchan 
hicago 


Chicago B k Exchange 


d of Trade 
tton Exchange 
323 Fourth Ave., Pittsburgh, Pa. 
National Bank Building, Wheeling, W. Va. 
L.J. DAWES & COMPANY 
MATTERS FINANCIAL 
346-7-6-9,;Union Arcade PITTSBURGH, PA. 


Especially equipped to handle com- 
mittments in Pittsburgh securities. 








Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


jmon Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXOHANGS 
PITTSBURGH STOCK EXCHANGE 
OHICAaGO BOARD OF TRADP 








MINNEAPOLIS 


WE WiLL BUY 
nesota & Ontario Pow. istis 
Powell River Company ist 6s 
umber Co. ist 65s 


ee 





eee oe Ry. Extended 7a 


WELLS-DICKEY COMPANY, Minneapolis 





415 Lemcke Bidz., INDIANAPOLIS 


a 








TUCKER, ROBISON & CO 


Successors to 
David Robison Jr. & Sons, 





Toledo and Ohio Securities 
Gardner Building, TOLEDO. OHIO 








KANSAS CITY 


W. C. Sylvester Inv. Co. 


Investment Bonds 





Kansas City Securities 


926 Baltimore Kansas City, Mo. 








DALLAS 


CAIN, SHERWOOD &KING 


Texas Securities 
DALLAS, TEXAS 





Houston Office 
SHERWOOD & KING 
Ponies Assn. 
‘exas Bankers’ Assn 


MEMBERS: foatins Gotten Exchange 
Houston Cotton Exchange 








CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 





James Building CHATTANOOGA 








PHILADELPHIA 


To Brokers: 

Familiarize yourself with the Phil- 
adelphia Market for High-Grade 
Railroad, Public Utilities and In- 
dustrial Bonds through 

ARREN A. REED 
Brokers’ Broker 
421 Chestnut Street, Philadelphia 


MONTGOMEKY 














B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Moentaemery Ala. 








NEWARK, WN. 5. 
CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F. M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 
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Current Bond Inquiries 





F. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


Chicago Terre Haute & So. East’n Issues 


Galveston Terminal Ry. ist 6s, 1938 
lowa Central Railway ist 5s, due 1938 


WE DEAL IN Lake Erie & 


Western Railroad 2nd 5s 


Mobile & Birmingham Railroad 4s & 5s 
New York Susquehanna & Western ref. 

Rutland Railroad Cons. 44s, due 1941 

Southern Ry.—Mobile & Ohio Coll 4s, 1938 
Toledo & Ohio Central Railway 5s 
Wheeling & Lake Erie Railway 4s & 414s 

Wichita Falls & Northwestern 5s 
Wichita Falls & Southern Ry. 5s 


Wilkes-Barre & Eastern 5s, 1942 
AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








WANTED 
American Coal Co., Alle. Co. 


FOR SALE 
Childs Co. Pref. Stock 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
6 Nassau St., New York 


Telephone Rector 5520 





Pitts. Cinn. Chic. & St. L. 4s, 1957 
Cent. Pac. 34s, 1929 

“Big Four” St. Louis Div. 4s, 1990 
Gulf & Ship Island 5s, 1952 

Phila. Co. Deb. 5s, 1922 

Mass. Gas Co. Deb. 44s, 1929 ~ EE 
Amer. Tel. & Tel. Coll. Tr. 5s, 1946 
New York Tel. Co. 4s, 1939 
Fairmont Coal Co. 5s, 1931 

Bush Term. 4s, 1952 


McKinley & Morris 
44 WALL ST., N. Y. Tel. John 272. 


om) 





NEW JERSEY ZINC 
Capital Stock 





J. S. FARLEE & CO. 
66 BROADWAY 


WOOD, STRUTHERS & CO. 


4 Nassau Stree: 
NEW YORK 
Norfolk & Western Consol 4s, 1996 
‘Chic. & Northwest. Gen. 314s, 1987 
, Union Pacific Ist & Ref. 4s, 2008 
Central Pacific Ist Ref. 4s, 1949 
Ma Sparta & Nor. W. ist 48,1947 





Consol. Traction of N. J. 5s, 1933 

Hudson County Gas Co. ist 5s, 1949 
, Newark Consol. Gas Cons. 5s, 1948 
Jersey City Hoboken & Pat. 4s, 1949 


SAMUEL K.PHILLIPSG CG. 
507 Chestnut Se. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 











WANTED 

|Emmett Irrigation District 6s 

| Middle States Water Works 6s 
Bijou Irrigation District 6s 
Peoria Water Works 4s & 5s 

St. Joseph (Mo.) Water Co. 5s 

| San Antonio Water Co. 5s & 6s 
| Racine, Wisc., Water Co. 1st 5s 
Guanajuato Red. & Mines 6s 
Michoacan Power 6s 
Steubenville & E. L. R. & L. 5s 
East Liverpool Lt. & Tract. 5s 
Guanajuato Pow. & Elect. 6s 
|'Wichita (Kan.) Water 5s 

.N. Y. & Interurban Water 5s 


H. C. SPILLER & CO 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 





| California Packing Preferred 





Union Oil Co. of Calif. 
SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 
Consoli 








Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


Members Baltimore Stock Exchange. __ 


Atlantic Mutual Scrip 
Butchers & Drovers Bank 
Fidelity & Casualty Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N.Y. 
Tel 6460 Bowling Green 


Dom. of Can. 54s, w. i., 1921-29 
Procter & Gamble 7s, 1920-1923 
General Electric 6s, 1919-1920 


BULL & ELDREDGE 











Members New York Stock Exchange 
20 Bread Street, N. Y. Tel. Reet. 8460 





We Specialize 
PEERLESS MOTOR TRUCK 
Stock & Notes 
WARE & LELAND 


Members New York Stock Exchange 
61 Broadway. N. Y. Tel. Bowl. Green 10090 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 

















| Adams Express 4s, 1947 

Alabama Great Southern 5s, 1943 
Big 4 Underlying Bonds 

Cedar Rapids Mfg. & Pr. 5s, 1953 
Det. Gr. Hav. & Mil. Cons 6s, 1920 
Houston Belt & Terminal 5s, 1937 
Illinois Central 4s, 1952 & 1953 
Ind. Ill. & Iowa 4s, 1950 
Oregon-California 5s, 1927 

Phila. Co. Conv. 5s, 1922 

Toledo & Ohio Central 5s, 1953 


ABRAHAM & CO. 


10 Wall St., N. Y. Tel. Rector 1&2 














Alabama Power 5s, 1946 

Amer. Public Service 6s, 1942 
Cincinnati Gas Transport. 5s, 1933 
Colum. G. & El. Ist 5s, 1927, & Deb.5s 
Denver Gas & Electric 5s, 1949 
Detroit City Gas Gen’! Lien 5s, 1923 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, '33 & Ref. 5s, 1940 
Empire District Elec. 5s, 1949 

Ft. Worth Power & Lt. 5s, 1931 
Island Oil & Trans. 7s, 1920 


EARLE A. M 


Milwaukee Elec. Ry. & Lt. 4%s, 1931 
Milwaukee Elec. Ry. & Lt. 5s, 1951 
Omaha & Coun. Bluffs St. Ry. 5s, '28 
Omaha & C. B. Ry. & Bridge 5s, 1928 
Metropolitan Gas Corp. 5s, 1941 
Salmon River Power 5s, 1952 
Southern Calif. Edison 5s, 1939 
Utah Securities 6s, 1922 

West Penn. Power 6s, 1958, 7s, 1920 
Wisconsin, Minn. Lt. & Pow. 5s, 1948 


ILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3. 


111 BROADWAY. NEW YORK 


Berdell Brothers 
Public Securities 


1) Broadway NG. 





We specialize in 


CITIES SERVICE CO. 


Convert. 7% Bonds 
Series B & C 














Private Phemes tc Philadelphia & Bostou 
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Michoacan Power 6s 
Guanajuato Power & Elec. 6s 
Central Mexico Light & Power 6s 
Guanajuato Reduc. & Mines 6s 
Richmond Radiator Pref. & Com. 
Cape Breton Electric 5s 

Empire Lumber 6s 

Kirby Lumber Com. & Pref. 
National Radiator (Johnstown) 
General Gas & Electric Stocks 
Nova Scotia Tramways 5s 
Crowell & Thurlow &. 5. 

Hendee Mfg. Com. & Pref. 

St. Joseph (Mo.) Water 5s 


HOTCHKIN & CO. 


Telephone 63 State St. 
Main 460 Boston, Mass. 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970. 





Established 1865. 


BIOREN & Co. 
BANKERS 
$14 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Members New York and Phtiadsiphia 
‘Stock Bachanges. 


Philadeiphia 


Private wires to the Principal Cities. 


Texas Pac. Coal & Oil Company 
Sinclair Oil warrants 
Liberty Reg. Bonds, All Issues 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 








Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment Suetares of pa 
securities whose dividends in 


instances teed by the 4 
sallvend eoutemia 
This booklet will be matled free upon request. 


Yoseph GHalker & Sous 


New York Stock Exchange 
61 Qreadwar New York 





| Bklyn. Queens Co. & Subur. 5s, 1939 











Atlantic Ave. RR., Bklyn., 5s, 1931-34 Belt R’way of Chattanooga 5s, 1945 
Bkiyn. Bath & West End RR. 5s, 1933 Detroit City Gas Co. P. L. 5s, 1923 

Bklyn. City & Newtown ist 5s, 1939 Detroit Toledo & Ironton 6s, 1954 

Brooklyn City RR. ist 5s, 1941 Kansas City & Pacific Ry. 4s, 1990 

New Amsterdam Gas Co. Cons. 5s, 48 
N. Y. & Westchester Lt. Co. 4s, 2004 
N. Y. & Westchester Lt. Co. 53, 1954 
N. Y. Gas & Elec. Lt., H. & P. 5s, 1949 
Northern Union Gas Co. ist 5s, 1927 
Westchester Lighting Co. 1st 5s, 1957 


Coney Isl. & Bklyn. Cons. 4s, 1948 
D. D. E. Bway. & Battery 5s, 1932 
Kings County Elev. RR. 4s, 1949 

Nassau Electric RR. Cons. 4s, 1951 
New York Consolidated RR. Pref. 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 2 Wall Street, New York 














Orders executed in 


Scrips 
of all 


Listed 
Bonds & Stocks 


Dominion of Canada 
51s 1921 & 1929 


When Issued 
oe 
| pee Ser ee Morton Lachenbruch & Co. 
WILLIAM C. ORTON [tee pu. trees Gail 
esidinttih Inipreithinatenn tee Tel. Spruce 381 Tel. Broad 7300 





28 Broad St., New York Tel. 7160-1-2 Broad 





Russian Currency and 
Bonds 
Bought & Sold on Order 


Shuman & Seligmann 


Members New York Stock Exchange 
30 Broad St., N. Y. Tei. Broad 787 


Dominion of Canada 
All Issues 
BOUGHT—SOLD—QUOTED 


Barr & Schmeltzer 








WE OFFER 
Members N.Y. Stock Exchange Pere Marqu uette 1st Mtg. 4s, 1956 
14 Wall St., New York Geese Bs & To Yield 5.95% 494 #eg aj 
., Chile Co r Conv. 6s, 1932) 
Atlas Portland Cement : To eld 6. 65% ‘ 


Locomobile Co. of America 
Ward Baking Co. Stks. & Bonds 


TOBEY & KIRK 


Members New York Stock Exchange 
365 Broad Street NEW YORK 


Amer. Steel Foundries 4s, 1923 
Albany Southern 5s, 1939 
Conso i. Cities Lt. Pr. & Tr. 5s, 1962 
Cities Service 7s Bs & Cs, 1996 
Denver Gas & Elec. 5s, 1949 
Fairmont Coal 5s, 1931 

Gt. Western Power 6s, 1949 

Jones & Laughlin Steel 5s, 1939 
Knickerbocker Ice 5s, 1941 
National Conduit & Cable 6s, 1927 
Pleasant Valley Coal 5s, 1928 
Rochester Ry. 5s, 1930 St. Louis Peoria & No. W. 5s, 1948 
Standard Gas & Elec. 6s, 1926 Term. Assoc. of St. Louis 4s, 1953 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Standard Oil Stocks 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 
15 Broad Street, New York Phones 5161 to 5169 Hanover 


Gieinbiae Trust Co., N. Y., Stock 
To Yield 4.78% 


CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 














C. & O. Cons. 5s & Improv. 5s, 

East Tenn. Va. & Ga. Con 5s, 1956 
Ft. Worth & Rio Grande 4s, 1928 
Jacksonville Term. Ist 5s, 1939 
Minn. & St. L. Cons. 5s, 1934 
Macon Terminal 5s, 1965 

M. & O. Montgomery 5s, 1947 

No. Ohio R.R. 5s, 1945 

Ogdinsburg & Lake Champ. 4s, 1948 
Pitts. Youngstown & Ashtab. 5s, ’27 
Pac. of Mo. Ist Ext. 4s, 1938 





— 








Missouri Kan. & East ist 5s, 1942 
Missouri Kans. & Okla. 5s, 1942 
Wichita Falls & Northwest 5s, 1939 & 1940 
Evans. & Terre Haute Gen. 5s, 1942 
Denver & Rio Grande Adj. 7s, 1932 
Denver & Rio Grande 5s, 1955, Ctfs. 
Balt. & Ohio, Tol.—Cinc. Div. 4s, 1959 
Charleston Union Station 4s, 1937 
Ohio River Gen. 5s, 1937 

Conn. Ry. & Light. 4s, 1951 

New Orleans Great Nor. ist 5s, 1955 
Boston & Maine 5% Notes, 1915 
Woodward Iron Co. Cons. 5s, 1952 
Chicago Terre H. & S. E. Inc. 5s, 1960 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broaa 
27 William St., New York 














— — 33 
Packard Motor Car Pfd. (new) 
Kirby Lumber Pfd. 

Fisk Rubber Ist Pfd. (new) 
Michigan Central RR. Com. 
Illinois Centrai Leased Line Stoek 
General Motors 6% Deb. Stock 
Pacific Gas & Elec. Pfd. 

Utah Power & Light Pfd. 
Westinghouse-Church-Kerr Pfd, 
Godchaux Sugar Pfd. 

Borden Condensed Milk Com. 
Otis Elevator Com. 


Lexington & Eastern 5s 

Butte Anaconda & Pacific 5s 
Central of Georgia Cons. 5s 
Chicago Terre Haute & S. E. Inc. 
Char. Union Station 4s 

Seab. Air Line 6s, 1919 & 1945 
Detroit United 7s 

Republic Iron & Steel 5s 
Brazilian Trac., Light & Power 6s 
Sun Co. 6s 

Denver Ref. 5s, Ctfs. 

Canadian Car & Fdy. 6s a 
American Steel Fdy. 4s Guffey-Gillespie Pfd. 
Wisconsin Central Ref. 4s J. E. Hurst & Co. Pfd. & Com, 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 25 Broad Street 
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Eastman Kodak 

Niagara Falls Power, Com. & Pref. 
Indian Refining, Com. & Pref. 
Buffalo General Elec. 6s 

Salmon River Power 5s 
International Traction 4s 
Niagara Falls Power 6s & 6s 


J. S. Bache & Co. 


Members of the New York Stock Exchange 





NEW YORK Tel. 6400 Broad 
Branches and Correspondents 
Baltimore  —«-Gloveland Rochester 
Boston ers City = Louis 
Ohicago Philadelphia Troy 
LIBERTY BONDS 
all issues 
RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Steck Exchange 


25 BROAD STREET NEW YORK 





WE SPECIALIZE IN 


French Gov’t 5s, due 1931 
French Gov’t 4s, 1917-1918 
Italian Gov’t 5s, 1918 
Japanese 4s, due 1931 
Russian 54s (External) 
Russian 54s (Ruble) 
Russian Ruble Currency 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place "Phone 8800 Hanover 


STANDARD 





Weekly Summary ( Will be mailed 
Cy te 
Standard Oli i Investors en 
tasmsncoe L reqwost 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oli Securities 
Phenes 4860-1-2-3-4 Broad. 25 Broad &t.,. N. Y. 
Detroit is the market for 
DETROIT MOTOR STOCKS 
Reo ° Paige - Ford 
Continental &J]Packard 
JOEL STOCKARD &*CO. 


Members Detroit Stock Exchange 
DETROIT, MICH. 


New Jersey Municipal Bonds 


Descriptive List on R2quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 











Grand Trunk (Guar.) 3s, 1962 
Manhattan Ry. stamped 4s, 1990 
Hydro Elec. of Ontario 4s, 1937 
Canada Lt. & Pow. 5s, 1949 

Minn. St. Ry. & St. P. City Jt. 5s, ’28 
St. Joe. Ry. Lt. Ht. & Pow. 5s, 1931 
Canadian Municipal & Ind. Bonds 
National Bank of Cuba 

Cuban Govt. 4s, 5s, 6s 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 Broadway. ’Phone 3900 Rector,. New York 








of the Condition of the 
Hibernia B: Bank & Trust Company 
New Orleans 
As of May 12, 1919 
RESOURCES 


Leans end Discounts _. 
Uz phy Government Securities, Otber Bonds 


.. 8,663,368.74 

Hibernia Bank Building _. 1, 100,000.00 

Other Real Estate aliedides 528,666.26 
Customers’ Liability on Letters of 

Acceptances _ cove 

Cash on Hand and with Banks | 


..$21,075,620.95 





vue 4¥,595,554.73 
. 8,654,861.84 


$41.8 818,072. 12.52" 
LIABILITIES 
Capital enc Surplus... , 
Undivided Profits .. 
Reserved for Unearned Discount - ; 
Reserved for interest, Taxes and Exper. ses 
Bilis Peyable, Secured by U.S. Govern- 
ment Securities _. bakage Ws 

Liabitity on Letters of Credit and 


ue 3,500,000.00 
195,225.13 

82,264.09 
283,288.42 


5,476,000.00 


1,595,554.73 
30,685,740.15 
$41,818,072.52 
A. Steady eed wrowth in ) eee 
Deposits May 12, 1915 . ...$15,377,116.80 
Deposits May 12,.1916 18,701,796.20 














Deposits May 12, 1917 . 22,820,514.99 
poo May 12, 1918 .. 26,757 826.68 
Deposits May 12, 1919... 30,685,740.15 
WE WISH TO BUY 
lis Trac. & Term. 5s, 1933 
Michigan Railway 6s, 1919 
Portland Ry., L. & Power 5s, 1942 
United Gas & Electric 6s, 1945 


Henry D. Boenning & Co. 


NDS 
Gross izsheane Building 
PHILAD HIA 
Direct Private Telephone to Berdell Bros.. N, Y. 


MacKiEsgCo. 


Suite 215 Real Estate Trust Building 
PHILADELPHIA 








Italian Govt. 5% Int.Loan of ’18 
Russ.Govt.51,% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephone 5204 Broad 50 BROADWAY 


BOUGHT SOLD QUOTED 


Republic Mo Pref. & Com. 

International extbook 

International Educational Pub., 
Pref. & Com. 

Ward Baking, Pref. & Com. 

A. E. Staley Mfg., Pref. & Com. 


William P. Lemley & Co. 
Eighth Floor, Arrott Bidg., Pittsburgh, Pa. 
American Chicle 
Boston Mexican Petroleum 
National Motor 
Pyrene Manufacturing 


R. S. DODGE & CO. 


74 Broadway Phone 6810 Rector 


Dayton Power &)Light, Pfd. & Com. 
Library Bureau, Pfd. 

National Casket Company 

Yale & Towne Mfg. Co. 














Conrad B. Shevlin Co. 
111 Devonshire Street BOSTON, MASS 
Telephone Ft. Hill 846-847 








New Booklet 


describing 


Shaffer Oil 
& Refining 
Company 


Mailed upon request 


H. M. Byllesby & Company 


Incorporated 


111 Broadway 208 So. La Salle St. 
NEW YORK, N. Y. CHICAGO, ILL. 














Butterworth-Judson 

Invincible Oil Corp 

National Ice & Coal 1[st & 2nd pfd. 

Madison Safe Deposit Stock 
Louisiana Oil Ref. 68,1927) 


KIELY & HORTON > 
40 Wall St., N. ¥Y. Phone John 6330 


R. Lancaster Williams & Co., Inc. 


zeae eee 


INVESTMENT SECURITIES 


Equitable Building, 
BALTIMORES- - - - MARYLAND 


Armour 68, 1919-24 
Chicago Securities 


BABCOCK, & CO: 
Members New York & Ohicago Steck Exchanges 


HOME INS. BLDG., 7 WALL STREET 
OHICAGO NEW YORE 


Interboro R. T. 7s, 1921 

Fed. Land Bank-Farm Loan 4}4s&5s 

Braden Co Mines 8. F. 6s, 1931 
(Unlis 

Consolidated Copper Mines 7s, 1928 

Baltimore &,Ohio 6s, 1929 


CONNELL & NICHOLS 


111 Breedweay G54 ” New York 
Telephone: Rector 5467. 

St. Louis Rocky Mt. & Pac. 

Lima Loco. Com. & Pref. 

Wright-Martin Pref. 


National Motors 
Chalmers Pref. and Notes 


Cc. H. HENSEL 


111 B’way, New York. Tel. Rector 3672-3-4-5 




















Fairbanks Co. 
Root & Vanderport 
American Stores 
Gray_& Davis 


BREITUNG & CO. da 
i toe gy BON DS 
SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STR 
CHICAGO 
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Cities Service 7s & Stock 
Peerless Truck & Motor 6s 
Michigan United Ry. 5s 

Nova Scotia Tram. & Power 5s 
Bucyrus Com. & Pref. 

Pacific Gas & Elec. Com. & Pref. 
Tenn. Ry., Lt. & Pow. Com. & Pref. 
Atlas Portland Cement 


Finlay & Company 


30 Broad St., N. Y. Tel. Broad 7064 





WANTED 
4s, 1957 


IRys: of Mexico.Gen, Mi tn i977 
1 Rys. of Mexico ad Prof Stack 


» Mex., Gold Ss, 1928-30 


G. F. Redmond & Co.,Inc. 


18 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York 
Te’. Main 3138 - PF. H. 920 





SILVER EASTERN 
BULLION EXCHANGES 


Wi 
7S | Ee Lee: 


SRINIVAS R. WAGEL 


25 BROAD 8ST Phone B 
NEW YORE ont (339 


SCOTT & STUMP 


INVESTMENT SECURITIES 
Stock Exchange Building, 
PHILADELPHIA 
Telephones: Locust 6480, 6481, 6482 














ESTABLISHED 1882 


CHICAGO 
MINNEAPOLIS 








Industrial Financing 


We are always in the market to purchase outright for eash first 
mortgage bond issues of high-grade manufacturing concerns, 
whose records of earnings conform to the requirements of the 
Straus Plan, in amounts of $250,000 upward. 


Corporations desiring more capital for legitimate business 
needs should write to our Loan Department. 


S.W.STRAUS & GO. 


150 BROADWAY, NEW YORK 


PHILADELPHIA 


37 Years Without Loss to Any Investor 


INCORPORATED 


SAN FRANCISOO 
DETROIT 




















Specializing in 
Russian Govt. Bonds 
and Currency 


Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 6510 Reetor 20 Broad St. N.¥. 








New Jersey 
Securities 
OUTWATER & WELLS 


16 Exchange Place Tel. 20 Montgomery 








Jersey City, N. J. 





Denver Gas & Elec. 5s, 1951 
Yadkin River 5s, 1941 

Utah Securities Corp. 6s, 1922 
Utah Power & Light Preferred 
Continental Gas & El. Preferred 
Duluth Edison Elec. Preferred 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 


We specialize in 
STOCKS AND BONDS 
with a Bosten Market 


L. SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 


N. ¥. Telephone Canal 1674 
connects direct with Boston 








Canadian Securities 


Inqutries Invited 


LYNCH & MSDERMOTT 


=2 WALL SL.NY=Jei/ RECIOR 2515 = 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correepondence Inetied 
GRANVILLE HARTMAN 


Inoestrment Securtties 
36 Wall Street NEW YORE 








A. G. Becker & Co. 


COMMERCIAL PAPER 





137 South La Salle Street 


CHICAGO 
111 Broadway Boatmans Bank Bldg. 
NEW YORK ST. LOUIS 


First National Bank Bldg. 
SAN FRANCISCO 








CADDO CENTRAL 
OIL 


We have prepared an analysis of the 
condition of the Caddo Central Oil & 
Refining Co., touching upon property, re- 
fineries, pipe — equipment, produc- 

earnings and general 


Sent on request for C-408. 


HUGHES & DIER 


Stocks— Bonds—Grain 
Members{Phila. Stock Excha 
{Ghicage Board of Trade 
50 BROAD ST., NEW YORK 














STOCKS AND BONDS 
bought and sold for cash, or carried on 
Inactive and unlisted securities. 
Inquiries invited. 
FINCH & TARBELL 


Members New York Stock Exchange 
3120 BROADWAY, - * « NEW YORK 





Bond Salesmanship 
**The Human Side of Business’ is the best 
meee on this subject ever written."’ Price $3, 


cash with order. Descriptive circular free. 
Published and for sale by the Investment House of 


Frederick Peirce & Co. 


1421 Chestnut Street Philadelphia 


H. M. CHANCE & CO. 
Mining Engincers anc Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Dressel Bide PHILADELPHI-+s 








H. D. Walbridge & Co 


14 Wall Street, New York 





$110,000 
Lorain, Ohio 
5% 
Street Impr. Bonds 


Maturing 1925 to 1935 
Denomination $1,000 


Price to Yield 4.60% 


BOND DEPARTMENT 


Fifth-Third 
National Bank 














CINCINNATI, OHIO 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Sey ‘’, West Streets, Brookiyn, N. ¥. City 








Public Utility Securities | 


NEW JERSEY 
MUNICIPALS 
To Yield 4.70% 


B.3.Van Ingen &Co. 
52 Broadway New York 
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Bank Statements 











The Fifth Avenue Bank 


OF NEW YORK 
530 Fifth Avenue corner 44th Street 


Statement at the Close of Business June 30, 1919. 
(Latest Report to Banking Department.) 


| Bank Statements 


Second National Bank 


Fifth Ave. and 28th 8t., N. Y. 
Statement of Condition June 30, 1919 


Loans, divedieuis sak tovemaenié. gan Petite 
unts an Vv 041, 
Less bills and notes rediscounted 2,902,932 37 


18,138,098 
United States bonds to P 29 
circulation 


United States bonds and certificates our? 
of indebtedness, owned and un- 











RESOURCES wg PA ieee os cathe ahr isin enen philibe ews 3,600 00 
a cares wopeie as. tio ners __ = 816. 616.751, 091 72| = Stnedwwd ,000 00 Banking house. -_................ 1,121,950 99 
U.S. Bonds ‘and | Certificates of WPS SSS cT=_ Checks and other cash items_____. 824,356 21 
Indebtedness. __........--- 2,288,813 40|  imgs.-.-..-2_. $2,242,199 1S S23 TIS ~ tesontion fund. and due from Pe gente 
Other Securities. — = “st ag 334.13 103 HS Depot a so aaa s eieenaeenel 19,339,549 46 an 56 Deptes a Tr} ai 
Gold and gold scat aaa yy SSR SRS 5,030,000 00 Cash, exchanges for clearing house, " 
certificates... - 526.272 50 Acceptances......-- 649,232 44 and amount due from na- 
SERRE 71,331 41 Cashier checks.............- 995.755 86 DEE CEE ccnnincacceckacs 2,338,746 36 
Legal tenders and Reserves for taxes and contin- Interest accrued................ 
other bille.... 1,004,508 00 i  . . . .. .}. | . Qe pesca seccccsncas- 408,965 53 Sane 
—————_—_—_—_—— 8 ms to increase Capi- $25,703,142 86 
$1,202,111 91 tal stock to be issued July 1, LIABILITIES. 
Due from Federal BOR S tes cnoddcnsawe 219,500 00 Dapisal cna ¢ ~ ceuiinsgapetingtaawey $1,000,000 00 
Reserve Bank 1,972,435.00 lus and a ed profits... 4,139,653 15 
Exchanges for Divide — —— is laces aout ae a aoe ae 30,000 00 
cate ce eon 28485 os 
| rea: 1,627,598 i D eee 18,698,111 14 
Demand loans... -3,098,459 6 if nsi'ied te United Sta bond nd as 5, 550.000 4 
Oredit granted on Domestic pape ai Shee er 21.209 82 
Be Som einer nenten on cere same enna Se —-—--—— $25,703,142 86 
$29,085,202 47 $29,085,202 47 IAM A. SIMONSON, President 
ED ARD H. PEASLEE, Vice-President 
DIRECTORS WILLIAM PABST Vice-President 
A. S. FRISSELL, Chairman of the Board aaa N- BLISS, Jr. as St. ARTHUR 1 BURNS, Vice-President 
THOMAS S. VAN eee enon. omas . ° 
ALFRED E. MARLING, cum ARD 5 WEBB, Assistant Cashier 


onsaie H. PORTER, 
of J. P. Morgan & Oo. 
B. H. FANCHER, Vice-President 


HENRY R. ICKELHEIMER, of Heidel- 
bach, Ickelheimer & Co., 49 Wall St. 


HOWARD Cc. SMITH of Hathaway, Smith, 
Folds & Co., 45 Wall 8 


Cc 
Teme. 
B. H. FANCHER 
Vice-President 
WM. C. MURPHY 
Asst. Oashier 








A. S. FRISSELL 
hairman 

HETZLER 
resident 


THEO. HETZLER, President 
ROLL ARD «. MONROE 
Monroe, Paris & Co., 452 Fifth Ave. 
T. OFRANIC MANVILLE, President H. W. 
ohns-Manvil' Co., Madison Ave. & 4istSt. 
FRANCS L, HINE, President of tne First 


of the Board 


WM. G. GASTON 
Oashier 
ERNEST FOLEY 
Asst, Cashier 




















Empire Trust Company 


Main Office 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE 
j80 FIFTH AVENUE, Cor. 47th St. 


LONDON OFFICE 
41 THREADNEEDLE ST., E. C. 


CONDENSED STATEMENT OF CONDITION JUNE 80, 1919 


amcor ra ig LIABILITIES 

as ault and Banks-_---~-. $9,341,139 oe Capital Stegk...sece<-c<e--<---- $2,000,000 00 
N. Y. State and City pill 7169, 
Other ate, See) ity Bonds 4,450,680 92 | Surplus a Niadivided Profits. 2,169,814 58 


aga? it 130,321 o1 Reserved for Accrued Interest, 


ORES ELT 24,796,204 25 Taxes, Rents, &c..-......... 

onds and Moctsa Resi istai, «© eat te | Ce 2-->------------- ASAT 24 
ate. svete Se | IPODOEILE acto ceoceececocoscececce 

ustomers’ Liability on Accept- ‘ eieeeniet ated 


Accrued Interest Receivable 
and Other Assets 


osals lacigth itunes tine 4 Aaah 1,435,184 96 





mocesecocecs 643,254 44 | 


$52,891,960 64 | $52,891,960 64 


Thie Company is the Fiscal Agent of the State of 
New York for the sale of Stock Transfer Taz Stamps 


SAFE DEPOSIT VAULTS 











Capital, Sarplos and Undivided 


MinoisTrust&Savings Bank 


CHICAGO 


Profits $15,400,000 





Pays Interest on Time 
Depesits, Current and Reserve 
Aceounts. Deais in Foreign Ex- 





ehange. Transacts s Genera! Trust Business. Corporation Bonds 


Has on hand at all simex a variety of ox. 
cellent securities. Buys and sells 
Government, Muniolpa! and 








ROBERT E. SHOTWELL, Asst. Cashier 


BATTERY PARK NATIONAL BANK 


NO 2 BROADWAY, NEW YORK. 
Condensed Statement June 30, 1919. 
RESOURCES. 




















Ss eo Gnd Notes... ok. nkece $228,881 17 
pee from Federal Reserve Bank-_ 3.608.673 12 
we wee aw ew eee ’ > 
~ es for Clearing House-_-_- Het 28 
Bonds and Stocks__.._....-..-.-- 1,361,866 27 
and Discounts___.......-- 889, 
Bonds with U. 8. Treasurer_.____ 225,000 00 
e from U. 8. Treasurer___.._-- 0,000 00 
Interest Earned and Unpaid_____ 34,132 31 
Customers’ Liability under Letters 
of Credit ontetanding SS aa 848,380 27 
Furniture and Fixtures___._._.-- 23,010 55 
$20,133,557 20 
LIABILITIES. 
RT ne acai $1,598. 000 00 
Surplus and Undivided Profits_... 1,538,753 32 
Unearned Interest.._.....-..--- ,963 46 
Reserved oe Taxes and Interest_-_ 19,352 05 
Circulating Notes___.........-.-- 196,900 00 
Rediscounts and Bills By a ge 2,232,040 
Commercial Letter of Credit 
CURE Sik aoe <n tinwiniew ene 955,450 64 
DG ok ah an ob ~ emcee en 13,665,097 73 
$20,133,557 20 
OFFICERS. 
B.A. deta hon « cacacusuvicnsod President 
RICHARD C. CORNER...- Vice-President 
EDWARD R. CARHART_._-.Vice-President 
A: DOM os ds dente ee oO 
A. 8S. «Sees Lae F Asst. Oashier 
GEO. 6. TALBOT... ic <cnd Asst. Oashier 
wM EURLLING. MO kis <ccaisenie Asst. Cashier 
oR. . > — , Se Asst. Oashier 
ALFRED E. ZELLERS____-_-. Asst. Oashier 


ERNEST A. de LIMA__Megr. Foreign Dept. 


NASSAU NATIONAL BA NK 





BROOKLYN, N. Y. 
Condensed Statement June 30, 1919 
RESOURCES 
Loans and Discounts......-...-.. $12,953,196 21 
United States wanes Dieta cclle thin whe 1, ,970 00 
Bonds and Securities._.......-.- 1,374, O21 1 39 

Exchanges _...----- $830,163 57 
Cash and Reserve... 2,177, ‘a7 01 
Due from Banks... 165,697 39 
———_ 3,173,343 97 
EARS Re lho eR tt he $19,345,531 57 
LIABILITIES 
Capital Stock Paid in-......-.-.-- $1,000,000 00 
| a ee 1, , 00 
Undivided Profits__.......-.....- 242,877 71 
Reserved for Unearned Discounts- 87,118 O01 
eeerES Ger Rc ccédwocoepeee 26,000 00 


National Bank Notes Outstanding- 50,000 00 
me Depesttots. i. she ccweeeccwe 13,278,772 87 
United States Deposits.___.....-- 762,000 00 
Rediscounts secured by Liberty 


ES Pe pe 2,898,762 98 
yi NE aah Bailing AE x if NG $19,345,531 57 
DIRECTORS 
Frank Bailey A. Augustus Healy 
Crowell Hadden Georse M. Boardman 
Frank Lyman Adrian Van Sinderen 


George S. Ingraham Frank C. B. Page 
Edwin P. Maynard Herbert O. Hyatt 
Darwin R. James Jr. Francis H. Sloan 





OFFICERS 

G. FOSTER SMITH, President 
OROWELL HADDE’ Vice-President 
T. SOHENCK REMSEN, Vice-Presidenr 
H. P. SCHORNBERNER. oO 
ANDREW J. RYDER, Asst. Cashier 
HOWARD M. JUDD, Asst. Cashier 
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Bank Statements c Trust Companies 
sul Ghsie SE siateicn So — ge, 
at the close of business on the 30th day of June, 1919 
se== || IRVING TRUST COMPANY 
estate owned.___._---.----.---- 600,000 WOOLWORTH BUILDING 


estate collateral.................... 5,000 00 
Loans and discounts secured by other 
wn as Sid date dade 16,663 ,543 03 
Loans, discounts, and bills 
not secured by WE niciscens 13,455,187 99 


LE Ses Se Se 461,906 06 
Other currency authorized by the Laws 
of the United States__.............- 563,632 00 
Cagh items, viz.: 
Exchanges and checks 
for next day’s clear- 
REE ae $31,254,964 07 
Other cash items_..._._. 504,691 
31,759,655 26 
Due from the Federal Reserve Bank of 
SOE an bbe lence dud 7,574,864 86 
liability on acceptances-.--___ 1 369 
Other assets, s 
Accrued interest not entered on books 
at close of business on above date__ 108,900 00 
yO OES SESE CEE ae Se $78,299,901 65 
ne LIABILITIES 500.080 60 
COTE (EOE iis ic imneedunnnsosconne $1,500, 
Surplus: 
Surplus fund___...... $6,000,000 00 
Undivided profits..... 937,385 29 
6,937,385 29 
New York 
wings Banks. -_.... $5,303,188 82 
Other deposits 
by a pledge of assets. 3,356,000 00 
Deposits subject 
check ............. 26,111,829 27 
Demand eertificates 
i 696 18 
s checks 
ea ee +337 ,294 84 
Certified checks_._._- 22,204,197 16 
Unpaid dividends--_-_-_ 225,760 
Due trust companies, 
baziks and bamkers.. 7,078,461 80 
Total deposits. _.............-..--- 67,617,428 07 
Acceptances of drafts payable at a future 
date or authorized 
ters of ovpedit..............-..-.--- 1,976,057 86 
Other liabilities, viz 
Reserves for taxes... .- $160,130 43 
Accrued interest not en- 
tered om books at 
close of business on 
above date_._...._. 12,200 00 
Estimated unearned 
ONN.a 3 i. din diane 96,700 00 
269,030 43 
ho ntiicniddcdspminehigwoneaded $78,299,901 65 





LINCOLA NATIONAL BANK 


OF THE CITY OF NEW YORK 
48nd St. opposite Grand Central Terminal 
JUNE 30, 1919 


Capital . . . . $1,000,000 00 

lus. . . . 1,000,000 00 
Undivided Profits 1,118,223 00 
Deposits . . . 25,705,608 00 


Total Resources 29, 234,380 00 


OHAS. ELLIOT WARREN, President 
WM. A. SIMONSON, Vice-President 
DAVID O. GRANT, Vice-President 
JOHN 8S. SAMMIS Jr., Cashier 
HENRY E. STUBING, Cashier 
THOMAS KENWORTHY, 
EDWARD L. BISHOP, 


DIRECTORS 
William A. 


Asst. 
Asst. 
Asst. 


Eben E. Olcott, 
ares os 
m G. Rockefeller, 
Marcellus Hartley Dodge, 
William Brewster, i 
Harry J. Luce, Edward W. Brown. 
Chas. Elliot Warren. 


UNION EXCHANGE 
NATIONAL BANK OF NEW YORK 


Fifth Avenue and 21st Street 
Condensed Statement June 30, 1919. 











RESOURCES. 
Loans and Discounts..........-- $14,367 bo 39 
Bonds and Securities..........-- 
Government Bonds _..._..-...-. HE 00 
Exchanges for Clearing House.._._. 1,655.923 92 
UNI a: aco: ces vcahcnasrenemtinde nama enedanaien oe os 4,339,209 82 
$23,066,713 61 
LIABILITIES. 
eee nar meaigtr oon ant #1388 ' 644 68 
me Ond PVOlMe...cccacsncs 7 ; 
i BR IR RS TAR cc ARE. 400, 
Reserved for taxes, accr. int., &c__ 137,424 67 
SD. ac whites oe ~ bth ce 20,240,744 26 
$23,066.713 61 
SYDNEY a. HERMAN. President 
LOUIS J. WEIL Vice-President 
FRANK T. WHEELER, Vice-President 


GEORGE B. CONNLEY, 
WILLIAM MINTON 


MORTON FREIDENRION. Assistant © 


Condensed Statement 
: RESOURCES 








U. 8. Government Bonds_.-.--- $2,623,593 50 
U. 8. Treasury Certificates 

Indebtedness __........... 727,000 00 
Bonds of States & Cities in U.S 779,100 25 
| Other Securities__........... 800,710 88 

Stock of Federal Reserve Bank 
SE FEE, Bw nccenccccuce 90,000 00 

First Mortgages on New York 
City Real Estate.......... 1,051,600 00 
Loans on U. 8. Liberty Bonds. 9,290,405 61 
Other Loans and Discounts... 31,639,744 86 
Overdrafte__-......-.-.--.--- 1,222 89 
Bank Buildings, Vaults, &c. __ 706,854 77 
Other Real Estate........... 37,110 99 
Accrued Interest Receivable,&c. 111,552 39 

Customers’ Liability on Accept- 
Be seo aa 981,376 81 


Cash on hand & due from banks 17,278,167 86 
$66,018,440 81 





MARKET AND FULTON OFFICE 
#¥81-83 Fulton Street, New York 


SHERMAN OFFICE 
Fifth Ave. and 32nd St., New York 











NEW YORK 


Member New York Clearing House Association 
Member Federal Reserve Bank of New York 


as of June 30, 1919 
LIABILITIES 


wee we een nnn wens enone $2,250,000 00 
1,168,875 10 


Reserve for Interest on Unma- 


tured Bills and Loans...... 307,727 31 
Reserve for Taxes, Etc......- 124,666 80 
Accrued Interest Payable... .- 151,833 49 
PEED nk.ncconnbtaarane 987,035 32 
Depehee. 6c i scsdsnccaccwe 61,028,302 79 





$66,018,440 81 
— ee 


FLATBUSH OFFICE 
839 Flatbush Avenue 
Brooklyn 


NEW UTRECHT OFFICE 
New Utrecht Ave. and 54th St. 








EIGHTH STREET OFFICE Brooklyn 
d 8th Street, N 
a. Sreatwar Se rect, New York LONG ISLAND CITY OFFICE 
AETNA OFFICE Bridge Plaza 
92 West Broadway, New York Long Island City 
— ST 














AM 


RESOURCES 

Stock and bond investments: 

Public Securities........---- $1,737,458 72 

Private Securities_._.....-.--. 1,044,690 40 
Loans, discounts and bills p 

chased, secured by A. A my 8,546,034 34 
Loans, discounts and bills pur- 

chased, not secured by col- 

EE a i a eo 7,367,490 36 


Customers’ liability: 
On time acceptances and let- 
ters of credit 

Cash: 


276,040 55 





Due from approved reserve 
I an cngiccininin dns 
On hand and in Federal Re- 
serve Bank 


290,959 91 
n Ainitad ie ae age 1,889,138 80 
21,151,813 08 











MERCANTILE 


| TRUST 


| COMPANY 


Mercantile Trust Company 
115 Broadway, New York 


Statement, Close of Business, June 30, 1919. 


LIABILITIES 
one on okt neh asia a pila ieee eee 00 
aed (eek profits _. 302, 922 oe 
————__ 802,922 06 
Total GUISE. «< ccataneasnuve 18,007,027 54 
Time acceptances and letters of 
ee eatery gas eet apis 276,040 65 
Treasurer's checks...........- 2.755 85 
Reserve for taxes, expenses. -- 64,313 88 
Accrued interest payable--_---- 1,322 12 
Interest received but not earned 7,431 08 
BS DEVORE. at winkbntedecoe 1,000,000 00 


21,151,813 08 











—_— we 








McCown & Co. 


INVESTMENT BANKERS 





er 
Assistant Cashier 
ashier 


PHILADELPHIA 


New York Telephone Hanover 6161 





THAYER, DREW & CO. 
MUNICIPAL BONDS 


111 Broadway 


New York 
Telephone Rector 8418 





























feos 109. 





Bat Gives 











FIRST NATIONAL BANK 


OF PHILADELPHIA 


315 Chestnut Street 
Condensed Report at Close of Business, June 30, 1919 








RESOURCES i 
Loans and Investments. ---...---.---.------------- $42,416,0 
Customers’ Liability for Acceptances____._.....---- 424,940 00 
Interest Earned but Uncollected____........------- 63,506 55 - 
it trees Banks. ........-.0-cssbdindsadebdsadeindbbudwe 7,167,117 80 
Exchange for Clearing House-_----.---------------- 2,404,981 13 
eee, bed Reserve. s. 2.6 i 5s ceed hee ede wens 3,482,501 85 
Webel ..62 262i occ si che ERR eee $55,959,106 26 
LIABILITIES me 
IE ii. 2 os ies pws meu peielmees te middetaesieardemiaa aia dle a $1,500,000 
Susans and Undivided Profits.............-------- 2,131,198 88 
Dividend Payable July Ist___-...-.-..---.---------- 52,500 00 
Interest and Discount Collected but not Earned-_--_-_ 145,273 50 
Reserved for Taxes, Interest, etc_.........--------- 604,266 35 
Acceptances Executed for Customers___.._....-.--- 424,940 00 
Bills Payable (Federal Reserve Bank)__..__....-_--- 10,802,848 50 
Liberty Bonds borrowed_---_..-....-.---------.---- 2,000,000 00 
PINS oa nn Cece ncn cncsnocctacwsn owas pee we 38,298,079 03 
Tatts kn o.oo ccnccctacssunns eee $55,959,106 26 


WM. A. LAW, President 
KENTON WARNE, Vice-President € HAS. — cAMES, As Asst. Cashier 








AAS, Vice- ident CARL H. ie Asst. Cashier 
PAGS. W: ANDREW Cashier HOWARD D. SORDON, Aset. Cashier 
DIRECTORS 
F. rankiin D’Olier William A. Law 
ni 3” Child William Gest Joseph B. McCall 
qorph ro a pte © E: Hutchinson i a i 
Csran kK. Curtis Livingston E. Jones ‘ W. Van Dyke 






























































The First en Bank of New York 


At the close of business June 30, 1919. 


Cin oe gasiondeibibinbiaiattenin 1,013,461 00 
PGRN. 2. Sida dinate susdbnidiiman 7,134 
Interest earned but not collected, 
Fn, ETL MEL NE AI I 951,327 45 
U. 8. Bonds and Certificates of In- ‘ete ae 
owned unpledged___.___ 51, 192 
U. 8. Bonds to secure circulation.____ 8,649 
U.8. Bonds to secure bills payable... 10,600,000 00 
U.8. Bonds to secure U.S. Deposits. 2,900, 00 
U. 8. Bonds to secure Trust Funds... 1,050,000 00 
U.8. Certificates of Indebtedness 
secure bills payable............___ 9,400,000 00 
of Indebtedness 
secure U.S. Deposits. _............ 91,500,000 00 
eS POE 306,654 
Bonds to secure U. 8. Deposits_______ 18,849,461 48 
Bonds to secure trust funds_.......__ 000 
DUR tlh dicted heidi nnn nwirne 000 
Se SS ig 1,750,000 00 
War Savings Certificates 
and Thrift Stamps-._-_ 1,470 00 
Specie and Currency... 954,730 94 
Legal Tenders and Bank 
fT ES Es 726,765 00 
Due from Treasurer of id 
sitiilch nab i might 23,852,572 56 
Due from banks_._.... 6,761,455 22 
Seer 42,086,810 34 
Due from Federal 
serve Bank___._...._ 30,940,540 33 
105,366,347 64 
$408,728,266 22 
Capital : $10,000,000 
pbnnmbbedtalitnnpdns ebedadnile 00 
Ns a hatin on tine nisimciectanes ,000,000 
IO cscckacidincaiteihs sb dices lla on wim toes pneetiintt 13,348,503 25 
Interest and Discount collected but not 
RS BF 105,055 86 
cg, NAR eS 8,415,297 50 
. Banks. .-_..- $56,629,214 16 
Individuals ........- 138,738,849 57 
« Mibies pike nite alidinaicds 07 345,000 00 = »713,063 73 
Te PUG. oo onc csc cnndcce ,000 
ie Sil dices cea wala 31°500/00 co 
Reserved for Taxes.............-.... 1,632,884 88 
lal Dials sieibeniciais  nie taanaieasi 1,013,461 00 


$408,728,266 22 
I, SAMUEL A. WELLDON, Cashier of the above 


e ’ Cashier. 
Subscribed and sworn to before me me, July 10, 1919. 
HERBERT F. CHRISTIE, 








Notary Public, N. ¥. Co. No. 77. 
. ¥. County Reg. No. 1102. 
Correct attest: 
GEORGE F. BAKER, Jr. 
A. C. JAMES 
NEW YORK PRODUCE EXCHANGEBANK || 2scsi33' sonros | 
REPORT OF THE CONDITION OF 
CONDENSED QUARTERLY REPORT AT CLOSE OF BUSINESS JUNE 380, 1919. THE HANOVER NATIONAL 
RESOURCES LIABILITIES 
Loans and Discounts........- --820, 514,387 40} Capital Stock..........--.-. $1,000,000 00 BAN K 
sig * _— sted 35,034 41 jes Wee _ 1.346 19 $3 of the City of New York, at New York, in the State 
UL as Bonds La cificatea at Ls iuaered Ser Semen... 61.234 73 73: 4)|e= York at ptt aga June 30, 1919: 
tedness.............. Time Acceptances. gimeeecacecaceo 
Other Bonds, Securitia tci-- 3 208 807 78 $8 Deposits .............---.-- 30,480,142 é6 ye ga ——- jn none wenn ann ne nee $102,535,335 62 
Safe Deposit Vaults Sales U. 8. bonds to secue U. 8. deposits. .- 10,000,000 00 
& Fixtures, H and U. 8. bonds and certificates of indebted 
ee eee ono eC Se pee ao +4 Bonds and ane Gone than U. 8.) ont ad 
Gash and Du = Banks____ a3'4an $2 to secure U. &. deposits..........-. 3,514,948 40 
e from — Bonds, securities, é&¢ 7.993.418 18 
$32,967,146 38 $32,967,146 38 n ABR TN OE 
ER ee ce 159,241 37 
OFFICERS Overdrafis (unsecured) sdk Sa Also at 113 20 
GATES W. McGARRAH..._____ President THOS. B. a Cashier from bankers....-.-.. ’ 
JOHN R. WOOD....... Vice- CHAS. H. TOMPKINS__-~Ass't Cashier Checks and other each icems-—......- er wry 4 
HENRY W. MACOMBER, Ass't Oashier Sees Cente Heee-------- Si eae SS 
DIRECTORS Hy Ban A hs aera yo BS 
JOHN E. BERWI ND, Vice-President Berwind- White Coal Mining Co. Redemption fund and due from U. 8. 
WILLIAM H 4G HILDs, President The Barrett Co. 2 = —— §|_ Treasurer...........-.---- z-2--- 19,500 00 
JOS. 8. H ous J: De oman Cashier Mechanics x Metals Nat. Bank Customers’ liability account of “Accep- shale a 
GATES W. McGAR ; President. Interest earned but not collected__.._- 177,163 22 
JOHN McH ice-President Mechanics & Metals Nat. Bank $219,154,433 74 
ren a. G. SARGENT. ss Kidder. Todd Eon Ca paid in $3,000,000 
. . et chee BONE Th. wc ccacusncwodiia ’ 
JOHN R. WOOD, Vice- ee Sed re nono eeee nnn 14,000,000 00 
Undivided profits...... $4,118,448 32 
t received 
not earned.........-. 517,234 69 
4,635,683 01 
Reserved = + wn esrdeeprce  e 1 ates? 7 
INCORPORATED 1870 . lor taxes -..-....---------- 1068, 
National bank notes outstanding...... 150,000 00 
CONTI New York County National Bank | xs#on= vax : 
NENTAL BANK 14TH ST. & EIGHTH AVE. ST age eed 
NEW YORK CITY ject to check_....... 54,011,869 80 
BROAD STREET & EXCHANGE PLACE ends unpaid 
NEW YORK STATEMENT JUNE 30, 1919 ne-yo lead 
Condensed Statement June 30, 1919 RESOURCES deposit -....-.-.---- 9,331 31 
oe Be eee ree a ee ae 939 35 
Loans and Discounts_____.._.... $7,327,708 13 | Loans and Investments_-_.._._... $10,267,674 54 =— oo -. out 06.208, 
Bonds Bnd other Securities... .... 1,704,489 35 Uaited 8¢ States -_ oo Ciambisnowse $98,631 40 a -......... 6,340,805 33 
Real Estate... --............... Real Estate and Fixtures........ ° . 8. deposita_..------ ;000 00 
changes for Giearing House---- 18,662,804 43 Exchanges f for Clearing House_-. _ sae’syn 94 | U- 8: deposite _ 4,366,000 00 195,231,154 36 
wane ceeecnee---- 300,849 29 and Reserve.........-----. 3,702,647 95 | Letters of credit and travelers’ checks... 242,146 50 
Diihtitbnbvieneddaenéeeee 1,453,087 61 ———— | “Acceptances” based on imports and 
<<=qeseiaenn $15,757,193 63 ‘exports... sinibe: 662,463 00 
ont. ats.308 26 LIABILITIES $219, 154,433 74 
Oe on me mm ,000, 00 tock, Profi ft New York, 
ts id Vaal’ Frati--- * 998-099 $8 | Gupte Stock. Surplus and Profta. $1.414.434 97 | Stange er or oD Fo anova 
ane Sees. &e_ 134,250 77 Accrued Laterest, Taxes, &c__.__- 35,500 ee National Bank of the City of New York, do solemnly 
Certificates of Depeie we 23°329-955 00 Ty > DOSES 271,577 68 ee Se Se eve ees © true, to the best 
its iinet wits a wincreoenenesépainn eee 18,835, 835,991 os saad — WM. E. CABLE, 7a. Gee: ot 
OFFICERS 984.078.1096 28 OSCAR COOPER s Bred 7 suly, 00. siging ts. oe 
ee cwecencccuned Chairman | JAMES C. BROWER <6 eee Bais amd "New York O Count * 
. F. PREDER ahaa rampant. President | LEWIS LELAND PIERCE Vico Pres ent | Correct—Attest: 
afer soon ----- Vico Prosidens | ARTHUR oe FQRINNON, Moatd Mee EO eS 
- M. nouNEY Midiacanausescee erOushios PHILIP A. S SUTOHING, Assistant Cashier wM. v. 5. THORNE, i 
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3 Trust Companies Bank Statements 
“Identified with Chicago's REPORT OF THE CONDITION OF 
georoe Se" THE CORN EXCHANGE NATIONAL BANK 
THE 
|) MERCHANTS . OF CHICAGO 
LOAN << At the Close of Business June 30, 1919 
LS an OURS LIABILITIES. 
is my reece I — ~—lseenaemapsosonsertegoes #7000;000 00 
bs TRUST U. S. Bonds and Certificates of 189 98 Undivided Profits. -------.---- 1,892,318 
. Co MPANY ont Ridonds, Unpelgan---nnnaa-- st 
N / LS pape ee ome cwee 677.5 
HapliRy on Ange a ty 49 
sam. cto sty coe |B IK eee a Te 
RESOURCES | ses 52 Customers “ 111,087,141 34 
United States Bonds and °”™ lan 
ep es 1h oe ee oe || ing House.-.-.. $7,329,157 79 
other Bs Ccotomers”Labines Res es: Bank 360,000 00 |; Due. from kK. 9,354,096 00 
oye s aneaaincalcet Dy to ner 92,236,498 
cAccontan iebaity under 9,684,868 50 || Due = Treas »236,498 83 
> tinhilite nn . 9 Bectnane 111,000 00 
oils = sea 6,100,000 00 ae ————_ 89,030,752 62 
$126 ,323,063 08 $126 323,063 08 
pserre Be ks 87.068, ,880 26 OFFICERS 
P mks “ nd pees amet BSL Ut CHINSON "V1 Lewis ES GARY Asst Cogitler 
Checks for Clears paige 57 32,585,258 77 Pe ta my Vico I, Vigo President Ns ace tee ee % 
$151,996,916 05 won . FORD. Vice-President Fe VOVAR Ager aah 
a LIABILITIES 
Srplug —- 52-2022 ooso 5000000, | |e 
oo ved for Acerued inter ae es | 
ee eee | | 
intend parton ederat c oe i FORTY YEARS OF CONSERVATIVE BANKING | 
Bills Payable "with Federal ‘nithnn a tt CONDENSED REPORT OF THE 
sility. under Letters of 
tits oh ie ayniaid shannihipil 7,096,769 00 


Liability under Acceptances 9,460,291 46 

Contingent Liabilit on 
Other Banks’ Bills Bought »100,000 00 

Deposits_.........-..--... 96,157,065 14 














La Salle and Washington Streets 


$151, 916 05 


DEPARTMENTS 
Commercial-Savings-Trust-Bend 








State Bank of Chicago | 


| Close of Business June 30, 1919 
| 
| 








| 
li 
i 
i 
RESOURCES LIABILITIES 
Farm wean en og Exchange Loans and Discounts______- $30,218,100 $4 Capital (ES RRS $1,500,000 00 If 
aS Sa aan 10,561 59 Undivided Pr (earned)._....--.--- 4,000, 
ORSON SMITH Chairman of Stock S ‘Federal Reserve ided Profits._........ 327,223 87 Hi 
DMUND D. HULBE Bank hicago._...___- 165,000 00| Reserved for Taxes aiikanans idl 279,708 98 |i 
ANK G. i | U. S. Liberty Bonds____-_-__- 3,226,450 00 Bictionds Unpaid___.....-- 75,390 00 | 
JOHN R-BLU T, JR U.S. Certif. of Indebtedness 1,566,500 00/ Bills Pagabia to Federal || 
C. &, ESTES.....-..-..... S Ocher Benee....__.....- 1645.000 34| serve Benk.......-......- 1,750,000 00 | 
F. W. THOMPSON ii New Banking Premises a. 550,000 00| Acceptances __..-.--------- ;336 20 | 
if - fe BeAr SR 1] Customers’ ity on Ac- mannan Depeeless iii sie ses kee -ee 38,213,906 45 | 
JOHN T. GEDDES.... Assistant Cash and Due from Banks. 8,761,564 64 
as PITHE ---------- $46,623,565 60 $46,623,565 60 | 
HR ~Sec. | Interest Allowed On Deposits—Your Business Invited 
9.5 LEONARD JO NSON Asse: Secretary OFFICERS 
1E...._Mger. Bond t ‘ 
 XDAMS.- Asst, om r. d Dept. LEROY A. GODDARD, arom of the Board 
DIREC HENRY A. HAUGAN... Vice-President LLIAM C. MILLER _...Trust Officer j 
FRANK H. ARREST RONG. President Reid re) iY SHEN Ui AN-- Vice-President Ai FAGs. D “aes ee 
cunmhiiee © StHRUR: Atteesey and CARLSON. Vice Preciiont 50 B.N e Asst. Cashier |} 
V1 TER J. COX _-____. Vice-President FRANK W. che Asst. Cashier ~ [ff 
Ne ED Peo re President Crane Co. SAMUEL E. KNIGHT~..-_---- Secretary JOHN D. CAMPBELL. Asst Secretary 
BNRY p, ct Oo . President Quaker BOARD OF DIRECTORS 
HALE "HOLDEN. ae Director U. S. DAVID N. BARKER_...._----.------ OSCAR H. HAUGAN. --Vice-President i] 
Railroad stration. J.J.DAU,Chairman Reid, Murdoch & A. & CARS Pres. Lang 2S & Bae. Co. 
wae 4 Py Ghtrt , Raliway Compan’. HENRY A, ean --°*- "of Boar CHARLES F Sieg Fee Dt pets. If 
5 SERT, President. HG HAUGAN. 72-22) ‘Retired =| MARVIN. POOL “Bier. Butler Bros. _[f 


NCEY KEEP, Meoaien Marshall 


———— ee 
E ¢ LE TT 


Us fi 
ovEs si. ue IRMICK Castro Inter- 


SEYMOUR "MORRIS. ‘Trustee L.&. Leiter ESTABLISHED 1881 
OHN S$ RUNNEL , President Pullman HUDSON TRUST COMPANY 
ver RYE son. naires Sone GARFIELD NAT ONAL BANK Thirty-Ninth St. & Broadway, N. Y. 








eI ee 





















































T & 
JOHN G. “SHEDD, , President Marshall FIFTH AVE. AND 23RD ST. 
& Compa Condensed statement as of the close of 
ours 3 sr Statrman. sent Soper NEW YORK CITY besinoce Seen: oR. A9S8 
pote CES 
ALpERTA, SPRAGUE, peepee Seceees JUNE 30, 1919 U.S. sini Bon “ sateilindentin $1,608,000 00 
CHICAGO Capital - - - - $1,000,000 00 Bonds of the City ge a a 
ks and Bonds...--- 881,294 50 
Surplus & Profits 1 te aes 00 | Lenazand bills Barchassd----- 2.384680 13 
Deposits - ws 15, 12, 748 00 puraiture aed F Pmnady oe gee -3-tos os 
OFFICERS Cash on Hand and in Banks.-... 2,209,067 45 
& CO. RUEL W. POOR, President $7,757,396 26 
HORACE F. POOR, Vice-President LIABILITIES 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier Pe BREE 1 Sn lata. gpa 000 00 
1h gD Vice-President | Strplus and Undivided Profits. 626,491 21 
’ eserved for Taxes &c......-.-.. y 
BONDS DIRECTORS Dividends “inpaid eee 8-028 00 
BANK SHARES Wiha E'S nonce “Barat ES Erie | Dovoslts -cnceecnnnnennnes=-nn7_ 600618 98 
Robert J. Horner — H. Emery , ’ 
UNLISTED SECURITIES Charles 8. Wills Witlines . Mcliravy OFFICERS. 
Wo sofiett noseane tps apts Riors, [SRANICVABALDWIN. = Brecilont 
n ° ce- 
will’ Be: pleased torment y* individualyr and | RICHARD A.PURDY, _V.»Pres. & Sec'y 
ode Fe. reasurer 
41 So. La Salle St., CHICAGO those” contemplating» me. maiing changes WILLIAMJ. TERRY, Asst. Sec. & Asst. Treas. 
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The First National Bank of Chicago 


OHARTER NUMBER EIGHT 
Statement of Condition at Close of Business June 30, 1919 


ASSETS 
Bibbee ond DIGGER... 2c ucchecesaakesh $124,743,568 96 
United States Bonds and Certificates_____- 52,268,492 81 


Bonds to Secure U.S. Postal Savings Deposits 2,364,500 00 
Other Bonds and Securities (market value)... 5,807,605 85 
National Safe Deposit Co. Stock (Bank Bldg.) 1,250,000 00 
Federal Reserve Bank stock..............- 660,000 00 


Customers’ liability under letters of credit_-_ 


6,736,002 15 
Customers’ liability account of acceptances_ 


9,113,645 18 





U. 8. Pesetas Certificates of Indebtedness._. 2,053,000 00 
Cash Resources— 

Due from U.S. Treasurer.__.. $172,000 00 

Due from Federal Res. Bank. 18,300,817 55 

Cash and Due from Banks... 52,891,536 87 71,364,354 42 

Caer Danette... bocce ensncccwccescun 975,889 56 


77,337,058 93 
JAMES B. FORGAN, Chairman of the Board 








ASSETS 
On ee ee eas le $37,617,967 16 
EE OE OLED ES 27,008,857 99 
United States Certificates of Indebtedness_. 4,356,500 00 

Federal Reserve Bank Stock........_._-_- 315,000 00 
Customers’ Liability for Acceptances___-_-_-_ 1,000,000 00 
Demand Loans____.______. 17 7.198.333 07 
Due from Federal Res. Bank. 3,600,529 74 
Cash and Due from Banks... 6,769,571 73 27,496,418 54 

$97,794,743 69 


JAMES B. FORGAN, Chairman of the Board 


LIABILITIES 
Casita] Stock paid ig. .......sgenesauoes $10,000,000 00: 
Berplus.Pund. ..:--..----.-.+<egengeee te 12,000,000 00- 
Other Undivided Profits_.............---- 2,487,792 87 


Discount Collected but not Earned___.___- 1,087,630 87 


Dividends Declared but Unpaid_-_....---- 548,839 50: 
ASGrVEd, 168 TOME. 2. os ccsnsdntcsnceabes 1,390,368 38 
Bills parece with Federal Reserve Bank... 17,000,000 00: 
roe ills Rediscounted_...........--- 3,113,545 15 

WE oitoe af Green... cc. ewes 472,999 84 
Tiabilite under Letters of Credit_.......-.- 6,719,618 47 
Liability Aceount of Acceptances________-- 9,245,359 27 


Time Deposits.....-------- $2,273,833 97 
Demand Deposits_...-..--- 202,397,942 00 204,671,775 97 





Long Time Bills Acct. as Fiscal Agent of U.S. 2,053,000 00 
Liability to Customers’ Acct. payments Vic- 

tory Tinh - ....- «sib dvaedamenteececee 6,129,645 00 
Liabilities other than those above stated __-_- 416,483 61 


$277,337,058 93. 
FRANK O. WETMORE, President 


First Trust and Savings Bank 


Statement of Condition at Close of Business June 30, 1919 


LIABILITIES 
PINON, nono cnc abanccecnaces $5,000,000 00 
Soreies and Undivided Profits.._......--- 6,303,468 42 
Reserve for Interest and Taxes.___..___-_- 459,716 93 
Acceptances Executed for Customers__-_---- 1,000,000 00 


"ie Depodits...ccenacaees $59,049 689 33 
Demand Deposits........-.- 19,106,761 99 78,156,451 32 


Liability to customers account Liberty 
LOORh PAYG. + drkicdindiwsasaneewe 





6,875,107 02 
$97,794,743 69 


MELVIN A. TRAYLOR, President 





DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAPE DEPOSIT COMPANY 
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY gprommeny cl OP THE PIRST TRUST AND SAVINGS BANK 


D: Mark On Robert P 
riser Wry eee 


Nelson M Give Bunanie Wm. J. Watson 

Gtearies 1. Bk Morse Bi Strawn ia OL 

Henry H. Porter Bernard B. Sunny Clarence M. Woolley 
Melvin A. Traylor William Wrigiey, 


Combined Deposits of Both Banks $282,828,227 29 





Continental and Commercial National Bank of Chicago 


Statement of Condition at Close of Business, Monday, June 30, 1919. 





Pe RESOURCES 
pcbdibdnupictin etibdaiebaeinaie $136,997,785 02 
baer te nb ocdeecocendédooatate 76,796,401 64 
GREE eteannesncccecenecenasens 693,166 10 
Bonds, Securities, &c................. 14,745,270 96 
—$229,232,623 72 
4 Bonds and Comeitannce of Indebtedness........ 16,899,178 25 
e ; to 
’ epeegs Peper SP Seeure 2,181,610 00 
Bank Premises (Equity) ........................-----. 6,000,000 00 
Gee eee eee. 0 cn cccacccccenaeceebdoodactobb’s 38,706 77 
Customers’ Liability on Letters of Credit............ 3,441,696 95 
Customers’ Liability on Acceptances as per Contra... 10,372,985 21 
Sciniictecks Sneaddndh-ncoiaenan as cc arte cgaeneaeanes acento aden diniabaieaces 35,737 68 
Cash and Due from Banks. _..._.........._..-.....-. 111,359,916 44 





$379,562,454 92 








LIABILITIES 
RE 8 ii mancnnk biialiibntsn ee deinen $21,500,000 00 
ES I SN IS EG AA RS ER IE 12,500,000 00 
Re, rn an metal 3,990,641 69 
eamenved fer Tames. < .<copccocccccocccccceocccccecess 1,906,704 45 
CO codecs ccecse SO $50,000 00 
Leas Amount on Hand_.......-.-..-.- 0 00 Pe 
50,000 60 
Bills payable with Federal Reserve Bank ______----.--- 16,000,000 00 
Liability on Letters of Credit__................--.--- 3,622,760 64 
Liability on Acceptances. _...........-.------------- 10,372, 985/21 
Foreign Bills of Exchange. ...............----------- 2,181, 610 00 
Deposits: Individual...............-- $166,998,999 37 
I ee 140,438,753 66 





307,437,752 93 
$379,562,454 92 








Continental and Commercial Trust and Savings Bank Chicago 


Statement of the Condition of This Bank at the Close of Business, June 30, 1919. 








RESOURCES 
OD. cn cnccnaddesdastisccedsdtiiiictiemean $20,562,206 48 
SU NO a a $33,847,061 63 
Bonds and Securities............._._. 20,660,179 77 
Cash and Due from Banks...__.______ 21,202,145 78 
SE OMIOOR siiidcic ccicicccc cca tek es 765,699,387 18 
$96,261,593 66 


Combined Deposits of These Banks - - 





LIABILITIES 
GION op Winch oii dn nhc oc gunn hein $5,000,000 00 
Rs BB TS Rl SII a Sl a 3,000,000 00 
ON Ee 2,079,434 84 


Reserved for Taxes, Interest and Divi- 


ends 687,751 97 


$22,855,516 46 
36,793,860 06 
26,845,030 33 85,494,406185 


$96,261,593]66 
$392,932,159 78 





$10,767,186 81 
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ILLINOIS TRUST & SAVINGS BANK 


La Salle a Jackson... 


Chicago 


Statement at Close of Business June 30th, 1919 


RESOURCES 


& Demand Loans on Collateral_ $32,123,999 72 


Time Loans on Collateral_.. 35,639,570 53 


Loans on Real Estate_______ 2,919,175 00 
UN BON a in incnckcns a 17,079,271 55 
—___—_—————- $87, 762,016 80 
Real Metate..... 2. occu 14,160 87 
U. S. A. Certificates of Indebtedness- ---- 2,185,000 00 
U. S. A. Certificates of Indebtedness Bor 
vowel... 3 Se ee eee 1,000,000 00 


Liability of Other Banks on Bills Purchased 3,149,500 00 


Customers’ Liability Under Acceptances__ $8,315,950 00 
Stock in Federal Reserve Bank_________-- 480,000 00 
Bonds and Other Securities___________..- 29,400,623 75 
Cash and Exchange______________.------ 17,409,418 96 





$149,716,670 38 





LIABILITIES 
pel Oia seis... $5,000,000 00 
oun 10,000,000 00 
WD WW on ee anaes 445,375 09 
Dividends Unpaid________.....__._..---- 200,187 00 
Reserved for Taxes______._._..__.._____- 571,000 00 


U. S. A. Certificates of Indebtedness 

ne oa re 1,000,000 00 
Re-Discounts with the Fed’l Reserve Bank 6,250,000 00 
Liability as Endorser on Bills Purchased 





ee ek oak ok eben cae 3,149,500 00 
DN i iii ee 8,315,950 00 
Customers’ Liberty Loan Payments-___-__-- 6,326,320 69 
Demand Deposits___________ $56,466,635 04 
Time Deposits____________-_- 51,991,702 56 

——_———_——_—— 108,458,337 60 
$149,716,670 38 


MEMBER FEDERAL 
RESERVE SYSTEM 

















National Bank 


Statement of Condition, June 30, 19/9 


LIABILITIES 
$1 ,000,000 00 
971 ,864 60 
85,363 33 


22,304 11 
20,457,700 31 


RESOURCES 
Loans and Discounts 
U. 8. Bonds and Certificates of 


$15,634,345 33 Capital Stock 
Surplus and Undivided Profits - - 
Unearned Discount 


Reserved for Taxes, Expenses, 


1,594,143 04 
1,346,697 90 
309 ,632 71 


Other Bonds, Securities, &e___- 
Due from Banks and Bankers. -. 


Cash, Exchanges and Due from 
Federal Reserve Bank 


Interest Accrued 


Deposits 

Bills Payable With Federal Re- 
ERE METI I 3 

Circulation 

Letters of Credit and Aceept- 


5,471,588 96 
46,099 71 1,600,000 00 


135,300 00 


Customers’ Liabilit f Under Let- 


ters of Credit and Acceptances 928,318 35 











$25,330,826 00 Total $25,330,826 00 














Commercial and Travelers Credits issued but not drawn against, $1,713,842 53. 


Phineas C. Lounsbury, Chairman. 

Herman D. Kountze, President. 
Edward K. Cherrill, Vice-Pres. Gilbert H. Johnson, Vice-Pres. Kimball C. Atwood, Vice-Pres. 
Frank E. Andruss, Cashier. Johu P. Laird, Asst. Cashier. John H. Brennen, Asst. Cashier. 


Charles F. Junod, Vice-Pres. 
John H. Trowbridge, Asst. Cashier. 
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CITIZENS COMMERCIAL 
TRUST COMPANY 


OF BUFFALO, N. Y. 


Member Federal Reserve System 
Statement at Close of Business June 30, 1919 











ASSETS LIABILITIES 
Cash and Due from Banks $3,903,642 56 Capital $1,250,000 00 
Loans 16,396,851 33 
Liberty Bords Account Bank oe Durplus ; 1,250,000 00 
and Clients 4,498,596 50 Undivided Profits and Re- 
U. S. Certificates of In- serves 554,418 62 
debtedness_ 2,340,500 00 Acceptances and Foreign 
ae  gumaege ta and Other + isk a an Letters of Credit 641,963 91 
onds 
Mortgages "521,650 00 . Bills Payable Secured by 
Stock of Citizens Commer- Liberty Bonds and United 
cial Safe Deposit 148,400 00 States Certificates of In- 
Stock of Federal Reserve debtedness 3,259,000 00 
mains Premises and Real ee Rediscounts Sout 0, 
Estate 305,768 86 tier Bonds 1,946,750 50 
Accrued Interest Receivable 121,229 16 Deposits: 
Customers’ Liability Ac- Bank $2,951,515 71 
counts, Acceptances and Individual 19,701,230 00 
Letters of Credit 641,963 91 Total Deposits 22,652,745 71 
Total Assets $31,554,878 74 Total Liabilities $31,554,878 74 
OFFICERS 
JOSEPH BLOCK, ROY H. GRIFFIN, HARRY G. HOFFMAN, 
Chairman of the Board. Vice President. Secretary. 
WILLIAM H. CROSBY, JESSE ©. DANN, BERNARD M. NORCROSS, 
Chairman Executive Committee. Vice President. Assistant Secretary. 
NORMAN P. CLEMENT, WILLIAM H. HURLEY, GORDON B. CLEVERSLEY, 
President. Vice President. Assistant Secretary. 
WILLIAM H. ANDREWS, WILLIAM F. CHASE, ANTHONY J. KUHN, 
Vice President. Treasurer. Auditor. 
William Street Branch. Black Rock Branch. 
Leo B. Seitz, Vice President. Oliver A. Weppner, Asst. Secretary. 
Genesee and Jefferso Branch. 
West Side P< T. ‘ . 
Miles E. Freeman » Gecrtary. Arthur J. Rau, Ass! or. 
DIRECTORS 
William H. Andrews, Jesse C. Dann Archer A. Landor, Jacob J. ages. 
E. J. Barcalo, Louis R. Davidson, William F. MacGlashan, ‘Albert D. Sikes, 
Joseph Block, > a Enos, J. H. McNulty, Horace F.. Taylor, 
Emanuel Boasberg, Roy H. Griffin Henry D. Miles, William F. endt, 
Norman P. Clement, Edward B. Holmes, Edwin 8. Miller, Beverly L. Worden, 
Adam E. Cornelius, R. T. Jones, John ©. Schenk Edward G. Zeller 
William H. Crosby Henry D. Knox Walter H. Schoellkopf 


















































DIEGO FERNANDEZ W. C. Langley & Ca 
COMMISSION MERCHANT Seitasitaidaiite 
; San Andres 69-71 
FOUNDED 1852 CORUNA, SPAIN 115 Broadway, New York Ci 
Sound Investment Securities I desire to secure representa- CENTRAL UNION TRUST CO. 
Inquiries Invited tions for all Spain, and con- PR sod — 
signment of steamers. BRANCHES 
Knauth ‘Nachod & Kubne me ty}. F, 
Members New York Stock E. References: 6th Avenue at 88th Street 
2a omitaneciemaronantin New York |! Roya Bank of Canada. Havane. Cube, ||" "Prafiee, $80,000,060 
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Trust Companies 








Guaranty Trust Company 
of New York | 


140 Broadway 


FIFTH AVENUE OFFICE MADISON AVENUE OFFICE 
Fifth Avenue & 43rd Street Madison Avenue & 60th Street 
LONDON LIVERPOOL PARIS BRUSSELS | 


Condensed Statement, June 30, 1919 








RESOURCES 
Ween OO ios re i eo oo eee 2b ke $6,000,000.00 
Bonds and Mortgages-----_-_--_------------_--- 1,920,100.00 
U. S. Government Bonds and Certificates______ 38,827,146.05 
Public Securities, including British and French 
ie I i ccs cece 43,761,573.03 
CORRODE, sci cond nine ates -- eee ska du ee ewe 49,667 ,334.38 
Loans and Bills Purchased_-___________________- 405,867 ,874.64 
Cash—On Hand and in Banks-_-_______________- 117,651,027.20 
Exchanges for Clearing House_--_-______________- 79,331,998.08 
Foreign Exchange_______.--.-----_----_----_--- 16,597 ,617.42 
Credit Granted on Domestic and Foreign 
DA ii ita etbribilty wons<ciicne 52,239,103.20 
Accrued Interest and Accounts Receivable_____- 9,220,625.78 
$821 ,084,399.78 
LIABILITIES 
On tenes $25,000,000.00 


Surplus Fund—required by law... 5,000,000.00 
Additional Surplus— 





not required by law_____-_---_- 20,000,000.00 $50,000,000.00 
Undivided Profits___._.__.____________-_______- 4,479,876.83 
Notes and Bills Rediscounted with Federal Reserve 

NP PS SP 8 LE BT oe a 7,250,000.00 
Due Federal Reserve Bank against U. S. 

Government Obligations_-_______.._____-_--- 5,000,000.00 
Outstanding Dividend Checks______________-___- 1,020,831.50 
Outstanding Treasurer’s Checks_____________--_- 22,498,310.35 
ry. ew ceannae 10,664,683.96 
Domestic and Foreign Acceptances-__-_-_-___--_--- 52,239,103.20 
Accrued Interest Payable and Reserve for 

Taxes and Expenses.____.._....-----.------ 6,016,700.42 


661,914,893.52 
$821 ,084,399.78 
































ATLANTA, NEW YORK e pes 
A Mes Ulin ci Ba NATIONAL BANK OF COMMERCE 




















Announce the removal of their New York IN N EW YORK 
offices to é 
80 WALL STREET, 
2nd Floor 


where they will continue to conduct a 
general investment bond business? 





TELEPHONE, HANOVER 5725 











Capital Surplus &, Undivided Profit 
BAB oy 7 ol Over i ifty Million Dollars 


Exehange 
NO. 74 BROADWAY NEW YORK | =: 
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Woolworth Building, New York 


Condensed Statement as of June 30th, 1919 





: RESOURCES LIABILITIES 
Loans and discounts_......--.----- $106,462 ,023 72 | Capital stock paid in___._._______-_ $4,500,000 00 
U. 8S. Bonds and Certificates of In- Sapte’ FOG soi iiiiwe ee 4,500,000 00 
debtedness----.--------------- - 10,145,502 48 | Undivided Profits _...........--.- 2,212,273 79 
Other Bonds and Short-time Securi- 3. 380.322 60 Discount collected but not earned _-_-_ 709,644 15 
CR occ mere aw eum ° 
. Reserved for tax d interest__.._. P ‘ 
| Stock of Federal Reserve Bank_____- BO) cca tee ee my pons 
eee 14,696,001 22 | Acceptannes W9 Sie Baek tte: é- 
| Due from Federal Reserve Bank_... 12,567,339 98 r,t demain oe 6,432,730 05 
Interest earned but not collected - - -- 408,150 75 | Acceptances by correspondents for 
Overdrafts, secured and unsecured. 21,864 77 this bank's Gn ook ccce 1,534,054 27 
Due from Banks and U.8. Treasurer 9,408,683 34 | Time drafts of this bank outstanding- 769,980 00 
Cash in Vault ciciacccsacccn cess 3,097,439 28 | Due Federal Reserve Bank against 
Customers’ liability for acceptances Government Securities. ---.-.-.- 5,000,000 00 
by this bank and its correspondents Deposits ......cskssidiviice sae 138,469,125 15 
(anticipated $1,490,465 62)_____- 6,476,318 70 
Total Resources____________-_-_-- $166,874,576 84 | Total Liabilities_.._._.__________ $166,874,576 84 
Documentary and Travelers’ Letters of Credit issued but not drawn against_...__.__._- $15,834,731 12 
































THE 
| . CITIZENS NATIONAL BANK 


| OF NEW YORK 


Established 1851 


320 BROADWAY 


Condensed Statement to Comptroller—June 30, 1919 
j RESOURCES 


Other Bonds, Securities, &c____..----- 
i Due from Banks and Exchanges- --- - --- 
Cash and Due from Federal Reserve Bank- -- ------ 


Customers’ Liability, Letters of Credit, & 


Epteka sass «scdieonwnenae $43 ,096 ,674 54 
1,873,342 64 
772,720 00 


bd aledeateh locas $7 ,733 ,071 98 

5,517,702 45 

13,250,774 43 
1,888,840 55 


$60,882,352 16 








LIABILITIES 


iia Ce i ae 
Genrplene: Prine in is oo ein oe ee 


Reserved for Taxes.........-.---..-- 


Circulation 


Letters of Credit and Acceptances- - - -_ 


Deposits: 


| a), tc Gverminemt.........-..--. 


Banks 


Edwin S. 








Albion K. Chapman, Cashier. 

James MeAllister, Asst. Cashier. 
Clifford R. Dunham, Asst. Cashier. 
Samuel Shaw Jr., Assistant Cashier 


io leneatliatiieiemmrinneremanenttidanetatalahn iene 


cemiekee wan $5,936,000 00 


OFFICERS 
Schenck, President 


Garrard Comly, Vice-President 
Jesse M. Smith, Asst. Cashier. 
William M. Haines, Asst. Cashier. 


at arin we $2,550,000 00 


2,450,000 00 

$5,000,000 00 
825 ,460 98 
314,738 17 
321,787 60 





3,988 ,902 85 


i as ta 37,184,969 79 





47,109,872 64 
$60,882,352 16 

















Robert B. Raymond, Mgr. Foreign Dept. 
Robert D. Scott, Assistant Cashier | 
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National Bank of Commerce in New York. 


Established 1839 


STATEMENT OF CONDITION 
* JUNE 30, 1919 


Resources | Liabilities 


Loans and Discounts $260,305,916.55 | Capital, Surplus and Undi- 

U.S. Liberty Bonds, U.S. Ctfs. | 2 Profits $51,840,373.16 
of ee Cae = Loans « ehilinns di 415,864,742.29 
secured by U.S.Lib'ty Bonds 105,488,024. _ U.S. Bonds Borrowed 14, 164,500.00 

Other Bonds, Securities, etc. 13,285,490.19 Letters of Credit and Accept- gia: 

U.S. Bonds Borrowed 14, 164,500.00 

Stock of Federal Reserve Bank 1,350,000.00 Bills Payable with Federal 

Banking House 4,000.000.00 Reserve Bank 

Due from Banksand Bankers 6,835.526.03 Reserved for Taxes, etc.....  3,426,120.72 

Cash, Exchanges and due Dividend payable July1,1919 625,000.00 
F — payable July 1, 000. 

rom Federal Reserve Bank 131,497,050. Unearned Discount 1,553,876.86 


Customers’ Liabili under 3 . 
Letters of Credit and Ac- Time Drafts of this Bank 


ceptances 26.458 403.86 Outstanding 2,887,425.00 
Interest Accrued 1.456 917.12 Other Liabilities 842,666.64 


$574,840,92860 $574.840,928.60 


PRESIDENT 
JAMES S. ALEXANDER 








VICE-PRESIDENTS 
° EY LOUIS A. KEIDEL FARIS R. RUSSELL 
tuyY EMERSON D. H. G. PENNY STEVENSON E. WARD 
HERBERT P. HOWELL JOHN E. ROVENSKY ROGER H. WILLIAMS 


CASHIER 
RICHARD W. SAUNDERS 


DIRECTORS 
AMES S. ALEXANDER CHARLES E. DUNLAP CHARLES H. RUSSELL 
WILLIAM A. DAY HERBERT P. HOWELL VALENTINE P. SNYDER 
HENRY W. de FOREST A. W. MELLON H. B. THAYER 
FORREST F. DRYDEN THOS. WILLIAMS 
































The Chase National Bank of New York | 


At Close of Business June 30, 1919 


ASSETS LIABILITIES 
U. 8. Bonds and Certificates of Capital Stosk.....2:...2.c6iuss $10,000,000 00 
pT Net ape ete $22,909,399 00 | Surplus ......-.--.._.....--.-s.. 10,000,000 00 
Bonds and Stocks__......._...-.--- 39,786,920 99 | Undivided Profits...........-.-.-. 8,478,565 46 
Customers’ Liability Account of Citwuiaiios ..25 eo cee es es 1,100,000 00 
Acceptances and Letters of Credit. 13,199,222 81 | Deposits— 
eS eS eee 62,402, 741 31 Individuals uz .-siscwansdccde sce 246,563,295 55 
ee 146,123,259 27 WOM cmnccncootcnnstndeteene 119,942,955 46 
RES ET a 77,534,434 29 United States Government_-_.._.- 15,133,000 00 
Cash and Due from Banks_-_-_-_-_-- 64,415,035 77 | Bills Payable with Federal Reserve 
Five Per Cent Fund............... 55,000 00 Bank Secured by Liberty Loan 
Due from Federal Reserve Bank.... 41,690,432 80 Bonds and Victory Notes__.----. 25,000,000 00 


Acceptances and Letters of Credit... 19,038,253 04 
Contingent Liability on Acceptances 























ees GRE BO an cccnncntudbanu 5,571,376 73 
Reserved for Taxes. -.--..---------- 2,379,000 00 
U. 8. Bonds and Certificates of In- 
debtedness Borrowed-.-.---.------- 5,000,000 00 
$468,206,446 24 $468,206,446 24 
A. BARTON HEPBURN, ALBERT H. WIGGIN, 
Chairman of the Advisory Board. Chairman of the Board of Directors. 
EUGENE V. R. THAYER, President. 
SAMUEL H. MILLER, Vice-Pres. WILLIAM P. HOLLY, Ass’t Cashier 
EDWARD R. TINKER, Vice-Pres. GEORGE H. SAYLOR, Ass’t Cashier 
CARL J. SCHMIDLAPP, Vice-Pres. M. HADDEN HOWELL, Ass’t Cashier 
GERHARD M. DABL, Vice-Pres. 8. FRED’K TELLEEN, Ass't Cashier 
ALFRED OC. ANDREWS, Cashier ROBERT I. BARR, Ass’t Cashier 
CHARLES O. SLADE, Ass't Cashier SEWALL 8. SHAW, Ass't Cashier 
EDWIN A. LEE, Ass’t Cashier LEON H. JOHNSTON, Ass’t Cashier 
WILLIAM E. PURDY, Ass't Cashier OTIS EVERETT, Ass't Cashier 
CHARLES D. SMITH, Ass’t Cashier GEORGE E. SCHOEPPS, Ass't Cashier 
DIRECTORS 
HENRY W. CANNON DANIEL OC. JACKLING EDWARD T. NICHOLS 
A. BARTON HEPBURN FRANK A. SAYLES NEWCOMB CARLTON 
ALBERT H. WIGGIN CHARLES M. SCHWAB FREDERICK H. ECKER 
JOHN J. MITCHELL SAMUEL H. MILLER EUGENE V. R. THAYER 
GUY E. TRIPP EDWARD R. TINKER CARL J. SCHMIDLAPP 
JAMES N. HILL HENRY B. ENDICOTT , GERHARD M. DAHL 


ANDREW FLETCHER 
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EST. 1850 
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OF THE 
CITY OF NEW YORK 





CONDENSED STATEMENT OF THE CONDITION 
AT THE CLOSE OF BUSINESS JUNE 30th, 1919 











RESOURCES LIABILITIES 
Loans and Discounts... . $89,371,004.67 Capital.............. $3,500,000.00 

United States Bonds(Par) 7,674,000.(0 Surplus and Undivided | 
U. ped 1 hecaguas of In- 11,308, 00600 Feelis ...i. ewes 3,646,474.02 1 

ebtedness ......... yVUU. i i i | 
Other Stocks sud Basle. SOMME, ern ones SS. I 
| ryere™ Other Liabilities....... 18,492,814.87 if 

i | Customers’ Liability... . . 2,638,570.46 DEPOSITS 122.635,295,39 
] | CASH & EXCHANGES 34,064,279.66 UNE UDEDS..--------. 835,29 if 








| $151,185,354.28 $151,185,354.28 1 
| Main Office, 149 Broadway, corner Liberty St. 








Branches: Battery to Bronx 








| Canal and Thompson Sts. Broadway and 61st St. 
i | Bowery and Grand St. 86th St. and Lexington Ave. 
a | Ninth Ave. and 14th St. Broadway and 105th St. 
Broadway and 18th St. Lenox Ave. and 116th St. 
5th Ave. and 33d St. 125th St. at Lenox Ave. 
57th St. and 3d Ave. Broadway and 144th St. 

















One Hundred Years of Commercial Banking 


We Invite Your Account 















































— ; = ee 
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| THE NATIONAL CITY BANK OF NEW YORK 
| AND BRANCHES : 
| Condensed Statement as of June 80, 1919 
H ASSETS | 
CASH on hand, in Federal Reserve Bank, and | 
| due from Banks and Bankers and United | 
| States Treasurer .......... an xaea eee -$295,349,717.37 | 
} Acceptances of Other Banks ............... 26,600,275.50 | 
UNITED STATES TREASURY CERTIFI- 
| ee Fo. oe al... cdg Bie ka manesibe « 27,749,000.00 $309,693,992.87 
i UNITED STATES BONDS............... 805,701.56 
| Ets BNE DICOEMD: fh... 2. 5s See Obs ee cs ese 634,627.64 
| Bonds anc Other Securities .........eeeee0. 36,267 749.06 
| Stock in Federal Reserve Bank ............. 1,800,000.00 546,508,078.26 
Due from Branches ..........+. dts fac Se ae $4 7 990,398.53 
| ARNO TAROT oF os an «so enega teres pps inn cond ebvnel< 5,000,000.00 
Customers’ Liability Account of Acceptances...........00. 25,154,247.36 
Other Assets ........2.eccececcevccccceccecvees deb chic of 9,604,029.20 
| TOTAL eeeeeeeepeeeeeeevoeeteeaeeereeeteen eee @eeeeseeeceaeoeoes $903,955,746.22 | 
| LIABILITIES 
CAPITAL, Surplus and Undivided Profits .......... eeecses  $79,991,597.74 
DEE OR 55 a ne lo UN s 5-0 taped Ob On all nb ore he ebbae os -- 7479,763,861.02 
Reserve for Expenses, Taxes and Interest Accrued.......... 4,649,821.91 
SEE SHOE 220s cso 0 6 4 RAR DS Gas 06 ee oe Mc cheese th “ 1,948,597.77 
CivetMtiads 5 65's 664d onc oc ccc cee POOPUCN 00 tab ameeess 3 1,432,395.00 
Bills Payable with Federal Reserve Bank...........esccees NONE 
Poreign Bilis of. Exchatice Sold .............cccddeeveiece 2,996,006.64 
Acceptances, Cash Letters of Credit and Travelers’ Checks... 27 395,944.47 
COUEr EABDIILICS” FS a cy ss cmckee boo ecyer’ +o cécnnbhpoebe be 5,777,521.67 
TOTAL Cee e eee eee eeeeFFeSFesteeseseees eoeereeee $903,955,746.22 
fon SS = == aaiemeemnll 














We advise the purchase 
and are making a Specialty of 


United States 
Government Bonds 


and are prepared, at any time, to 
buy or sell large or small lots 


Kidder, Peabody & Co. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 
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THEEKANSAS yoy SOUTHERN 
ILW. M tg 
No. 25 Brood’ “ 4 oy i . 


: Preferred 
WILSON’S HAMana | |B eeece: 
Cert if ied BACON cy pe a Sold Sa pls 








He 
i 
: 
ts 




















- C. HAN 
| ‘THE dullest appetite will eee TRAILWAY. COMPANY RoLNTA 
sharpen up to a keen edge og the Board of D “gi ok ao 
on the crispy, sweet flavor that June 90. 1919, seat st BD, 1919, to Stocks 
is typical of WILSON’S Certi- gust T4105. ot nner 
fied Bacon. Pittsburgh, July 9, 1919. eer - 
| KELLY-SPRINGFIELD TIRE CO. 
—and WILSON’S Certified eo dare tae dividend of One Doll “1,0 
Ham is the high mark in the rare Company, payable in Common Stock of thi Come 
art of properly curing and smok- eared aa das 1918, 
ing quality meats to measure up representing a fractional ctional share of Common Stock, 
to the tastes of those who know "pated New York, July J, 1019. 
and want the best. an we 
ce ( CITIES SERVICE. COMPANY 
Ask for Wilson’s Certified Ham and Bacon Bankers’ Shares 
Monthly Distribution No. 5 
Henry L. Doh & Company announce 
“0% Dwi son Gs Co oe Ig Oe Ry 
CHICAGO July 15, 1919, will ‘be 43.6 cents om each Denk- 














PUBLIC SERVICE INVESTMENT COMPANY 


‘The Wilson Label Protects Your Table BOSTON, MASSACHUSETTS 
PREFERRED D END NO. 41. 
A quarterly divi Fhe na Pr 50 per ‘share 


has 
a a been ‘declared on the preferred capital stock of 

















Public Service lavestaens Company, wo 
August 1, 1919, to Stockholders ot teem ob 





























of business July 15, 1919. 
ONE Se 
o a ra: ‘er 
Selected Investment Securities ner 
Located in Pittsburgh, the greatest industrial centre R epositors 
in the world, we are intimately in touch with devel- Oil & Gas Co. 
opments in this district. Dividend No. 3 
We own and offer for sale a number of bonds, which The regular quarter annual dividend of Fi 
cantee os pa by us because of their investment Per Cent (6%). is due and payable. July July Bist, 
Write for information and late lists R. E. STAFFORD, Secretary. 
MELLON NATIONAL BANK _ jj PNITEe rien nose NY 
DIVIDEND NO. 80 
PITTSBURGH, PA. percent. (ewe and ‘one-half ollars paw share) 
on the capital stock of this Company Pres been 
declared, payable on July 15, 1919, to stock- 
holders of record at the close of business June 
: JOHN W. DAMON, Treasurer. 
Government, Municipal, Railroad International Agricultural 
June 17, 1919. 
Public Utility Industrial PR en En ny Rg gs 


quarterly dividend of one and one-quarter per 
cent (14%) on the Preferred Stock of the cor- 


INVESTMENT BONDS Besa aT the” Sits ar buniees Sea BOG 
ae The transfer books will not be closed. 
A. B. Leach & Co., Inc. 


JOHN J. WATSON, JR., Treasurer. 





’ THE CONSOLIDATION COAL COMPANY, 
Baltimore, Md 























vestment iti July 8th, 1919. 
ss aocurltice The Board of Disecters hes Geeres i gg 
62 Cedar St., New York 105 So. La Salle St., Chicago pene ad Be re | oa see, rip Je oof 
1919, to the stockholders of record at the close o 
Philadelphia Boston Buffalo Cleveland Minneapolis business ness July 22nd, 1919. The transfer books 
Scran urgh troi nd checks em 
ee so _— _ ¥ _ rr STUART, Assistant Treasurer. 
ILLUMINATING POWER SECURITIES 
R la: rte’ CORPORATION No. 28 of one and 
Acts as e C egular quarterly en 
three-quarters per cent (134%) for the quarter 
Executor, Girar d I rust oO mp an y ending July 31, 1919, has been declared on the 
Adminis LADELP prt Ss Tots, to svockholiers of rocord: at tho 
1 s olders of record a 
ermialetrater, PHI HIA | close of business on Jul oF *h 1. 1938. SE. Secretary. 
uardian 
Receiver, Chartered 1836 July 10, 1919. 
UMATRA TOBACCO CO. 
—— and CAPITAL and SURPLUS, $10,000,000 AMERICAN Bue York. July 8, 1915. 
ranefer Agent A regular q quartesty "dividend of — * ‘and ene. 
Member of Federal Reserve System ss Bn ts Phy, Ben -- ~ i payable A . 
bas all od ust i 1919, to stockholders of record the 
on deposits. E. B. Morris, President’ close of Dustivess July 22. 22, 1919. 








FRANK M. ARGUIMBAU, Secretary. 











Juny 12 1919.] 


THE CHRONICLE XXVII 








Dividends 





Financial 





KEYSTONE TIRE, AND ae eee 1583: 

cy. 

The Board of intenataes vee ‘this day author- 
ized the issuance of additional common capital 
stock of the Com y to be offered for subscrpi- 
tion at Forty 00) Dollars per share to 
stockholders of record at the close of business 
on July 21, 1919. in the ratio of one new share 
for each three shares held by the stockholders. 
Warrants will 4] mailed. 

The Board of Directors have this day also 
declared a - dividend of Kt a TE ge gens > Sep- 
tember oi 1919. to 
seein 1919. 

WALTER LOEWENTHAL, Secretary. 


NEW Your & 5 POOR AS ROSARIO 

17 Battery Fee, mu Y. City, July 8th, 1919. 
DIVIDEND NO. . 

AMORTIZATION DISTRIBUTION NO. 8. 

The Board of Directors of this Company have 
this day voted a distribution equal to five per cent 
5 } of its Capital et — +4 cent 
3 for dividend a t (2%) for 

ee ieien. re ons 26th, Pa to 
stockholders om July Loch. 1010.” 








ARE ICAN GAS & AE BITRE COBRARY- 
PREFERRED STOCK Di 


reent (144%) on ates of one and one- 
halt per on issued and ou a 
PR EREED cay ny By American Gas 
pany. has 31, pe ble ayeble August 1) 
ria ae A ga Bey 
the company at the it of Sites Suty oe tpt. 
1919.,; FRANK B. BALL, Treasurer. 





“ 


HOMESTAKE MINING Cee AN Yo19. 
uly 
fh es NO. 539. 

The Bosse of Directors has to-day declared a 
monthly dividend of fifty cents (50c.) per share 
payable Suly 25 hate to stockholders of 

close of business twelve o'clock Noon 
uty 19,1010 1919. 


gi +L, mailed by a Trust Com- 
FRED CLARK, Secretary. 


ELECTRIC BOND & SHARE a aa 
PREFERRED STOCK DIVIDEND NO. 57. 
ew York, aay 9. | 1919. 

ly dividend one- 

halt (14%) per cent on th © Preferred Stock of 
ony “3 BOND & SHARE COMPANY 
non ce poruite Heng md 1, 1919, to 
veockhold f record a of business 
July 16, 1919. 


WILLIAM REISER, Treasurer. 


ELECTRIC BOND & SHARE CORPANY 
ON STOCK pat ND A 
Th lar leshideaiiat's aivid fend 0 o 9, i9is: 

e ply y end o 
nm the Common Stock of ELEO 2% 
OND *? “SHARE COMPANY has been de- 
yable July 15, 1919, to stockholders 
of at he CK of business July 14, 1919 
LLIAM REISER, Treasurer. 


Fort Worth Power & Light Company 
Preferred Stock Dividend No. 32. 

The y dividend of one and three- 
quarters 1%) @, “Der cent on the Preferred Stock 
of Fort a Company has been 

declared, ie August 1919, to Xtockhold - 
ers of record of ms close of peideest omy 21, 1919. 
. YARBROUGH, Treasurer. 


Office of The United Gas Improvement Co. 
Corner Broad and 8 


i as Philadelphia, So it 1919. 
ped 
cocky eae at tee par cant AUD pat eae 
© per cen 
payable ee 3 15, 1919. to stockholders Sof pac 
at the close of business June 30, 1919. Checks 


will be mailed 
I. W. MORRIS, Treasurer. 
CRUCIBLE STEEL COMPANY OF AMERICA 


—_— 23. "1919. 

DIVIDEND NO. 1.—An initial quarterl 
dividend of one and one-half cent (14% 
has been declared out of undivided profits, upon 
the Common Stock of this Company, payable 
July 14 1919, to stockholders of recoud July 


15, 191 
GEO. A. TURVILLE. 
Vice-President. 


ELK BASIN PETROLEUM Co. 


(OF MAINE) 

New York, July 10, 1919. 
The Board of Directors of the Elk Basin 
Petroleum Company have declared a regular 
quarterly dividend of 244% on the capital stock 
of the company, payable August A 1919, to 

stockholders of record duly 15, 1919 
WILLIAM P. RILEY, Secretary. 


a 



































To Banks and Investment Bankers 
Liberty Bonds 


As a part of our organization we have a de- 
partment which deals actively in all issues of 
Liberty Bonds in denominations of $50, $100, 
$500 and $1,000. The small denominations 


we will purchase 0.10% below and sell 0.10% 
above market prices. 


Communicate with us as to details of 
payment and delivery. 


Colgate, Parker & Co. 


49 Wall Street, New York 

















We are pleased to announce that 
Mr. Howard H. Hitchcock, for many 
years Vice President of the First 
National Bank of Chicago, is now 
actively associated with us. 

F. B. HITCHCOCK & CO. 

39 South La Salle St., 


Chicago, Illinois. 
July 8, 1919. 





CAROLINA. POWE & LIGHT Co. 
STOCK DIVIDEND. 

A euauaie Cividend of one-half of one 
cent on the Common Stock of the Carolin 
Power & Light Com pee has been desiavell, 
payable August 1, 1919, to common stockholders 
of record at the close of business July 15, 1919. 

WILLIAM REISER, Treasurer. 


INSPIRATION CONSOLIDATED COPPER CO. 


The Directors have declared a dividend of 
$1 50 per share, payable Monday, July 28, 1919, 
to stockholders of record at 3:00 o'clock p. m., 


Friday, July 11, 1919. 
w. ALLEN, Treasurer. 
New York, June 26, 1919 


Gillette Safety Razor Company 
The Board of Directors h p to dey Coclared 








a regular quarter! Givinees “of $2 : 
payable August 40th 9, a+b Ry. lders of 


record July 31st, 1919. 
FRANK J. FAHEY, Treasurer. 
Boston, July 9, 1919. 











Investors’ Book of Booklets 


published monthly, reviews latest literature 
of investment houses without obligation. 


Bankers and Brokers 


desiring to have literature reviewed in the 
Investors’Book of Booklets should address 


RUDOLPH GUENTHER—RUSSELL LAW, Inc. 


25 Broad Street, New York 














Telephone 3732 Broad 
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American and British Manufacturing Co. 


To the Holders of Preferred and Common Stock: 


Notice is hereby given that the Plan of Reorganization of this 
Company, having be ar yt by the Stockholders, has been duly 
declared operative as of July 1, 1919. 


Definitive certificates of stock of the new vo tgr veer cannot be ob- 
tained from the engraver prior to July 25th, 1919; therefore, the rights 
conferred upon the present stockholders under the Plan, cannot be made 
effective until after that date. 


You are accordingly hereby notified, in order to receive the benefits 
to which you are respectively entitled under the Plan, to t your stock 
certificates, duly endorsed for transfer in blank, with proper transfer 
stamps attached thereto, between the opening of business on July 28th, 
1919, and the close of business on August 15th, 1919, to C. M. Mc- 
Keever, Transfer Agent, Room 1505, 120 Broadway, New York City, 
N. Y., with a definite, signed, written statement showing the election of 
such stock to receive from the Syndicate either cash or new stock under 
the Plan. upon receipt of which, in due course, there will be delivered 
without payment therefor, to each holder of 


One share of preferred stock, either— 


a—One and one-half shares of preferred stock of the new 
company, American & British Manufacturing Corporation, of 
the total par value of $150, and, in addition thereto, one share of 
common stock of the new company; or 


b—The sum of $50 in cash. 


One share of common stock, either— 


a—One-third of a share of common stock in the new company, 
American & British Manufacturing Corporation, without nominal 
or par value; or 


b—The sum of $2 00 in cash. 
In the event of the failure of the engraver to deliver such definitive 


| certificates on the date above referred to, the undersigned reserves the 


right to extend the definite times above fixed. 
Dated, New York City, N. Y., June 27th, 1919. 


GEORGE C. VAN TUYL, Jr., 
FRANK H. RAY, 
JOHN G. GRAY, 
Syndicate Managers. 
WM. DEWEY LOUCKS, Counsel, 
120 Broadway, 
New York City. 




















t 


MUNICIPAL BONDS 


Exempt from Federal Income Taxes 


FOR JULY INVESTMENT 


Rate Due Yield% 

$200,000 Hamilton County, Fla., Road_________-_- 5s 1948 5.00 

150,000 Rockingham County, No. Car., Funding.54s 1930-40 4.85 

50,000 City of Portsmouth, Va., Water-Works__5s 1948 4.90 
25,000 Rumford and Mexico, Me., Water District 

CORIPOMOIIED 6 oo oon cdc eccdcdkaa dies 4s 1925 4.50 


20,000 City of Toledo, Ohio, School District____5s 1937-40 4.55 
20,000 Oklahoma City, Okla., School District___4%s 1929 4.70 


25,000 City of New Orleans, La., Public Impt-___5s 1930 4.65 
10,000 Town of East Lyme, Conn., Fd. & School_4%s 1937-40 4.65 
20,000 City of Muskogee, Okla., Water & Sewer_5s 1936 4.75 
10,000 City of North Yakima, Wash., Sewer_-___- 4%s 1931 4.75 
50,000 City of Jacksonville, Fla., School District 5s 1945 4.75 
15,000 Kansas City, Kan., Park________________ 4s 1925-30 4.55 
240,000 City of Port Arthur, Tex., Street_______- 5s 1921-38 4.85 


Full particulars of the above and other municipal bonds, 
yielding up to 6% upon request. 


Brandon, Gordon & Waddell 


MUNICIPAL BONDS 
89 Liberty Street New York City 


Ground Floor, Singer Building Telephone Cortlandt 3183 














Spain 


More than half the imports of 
cotton and textiles to Spain 
pass through Barcelona. Re- 
cent statistics place imports of 
the American uct at 356,- 
846 bales, with the figures in- 
e annually at the rate of 
more t 50,000 bales. 


To handle this enormous trade 
adequate financial facilities are 
necessary. Our office in Barce- 
— affords direct yer 2 to 

erican exporters for an- 
cing shipments, and performs 
any other financial service. Our 
offices will be glad to confer 
with you. 


Anglo-South American 
Bank, Ltd. 


New York Agency 
49 Broadway 























“Philadelphia Investors 1919” 


is now ready. 


This book contains the names and 
addresses of about 10,000 individ- 
uals in Philadelphia having in- 
vestments of $5,000 00 and up- 
ward, arranged alphabetically and 
classified according to their mini- 
mum investment. 


PRICE $10.00. 
GEO. S. DUNLAP 


N. E. Cor. Juniper & Cherry St., 
PHILADELPHIA, PA. 








tGanted 








A LEADING ‘New York 
banking institution with 
important Foreign Depart- 
ment, desirous of increasing 
the number of its agents 
and representatives in all 
the principal countries 
abroad, invites correspond- 
ence with men of recognized 
standing in their communi- 
ties having previous experience 
in this field and possessing the 
necessary connections in first- 
class industrial and banking 
circles. Detailed offers ac- 
companied by first-class refer- 
ences will be treated confiden- 
tially. Address A. B. C., care 
“Chronicle,” P. O. Box 3, 
Wall Street Station, N. Y. 
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Founded 1909 


Our BUSINESS 


pet ane Aang by! We are an organ- 

nm vestment experts 

analysts and statisticians of 
the highest type. 


What we do: We and 
supervise investment lists; fur- 
nish expert reports on bonds 
and stocks of every character; 
in ret fundamental business 
and conditions; pub- 
lish Moody’s Standard Invest- 
ment Ra Books. 


Whom we serve: We serve more 


more than 3,000 
investors, located in all parts 
of America and Europe. 


We invite correspondence 
Write for Booklet C 


Moopy’s INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 


























High Grade 
Investment Bonds 
Muntetpa! and Corporation 
Issues Underwritten 
We specialise in securities of 


the Mississippi Valley and the 
Soutb 


Mississippi Valley Trust Co. 


ST. LOUIS 








IMPERIAL RUSSIAN GOVERNMENT 
$50,000,000 612% Three-Year Credit, 
Due June 18, 1919 


To Holders of Certificates of Participation in the above 
Credit: 


In view of the default in the payment of the Imperial Russian 
Government $50,000,000 614% Three-Year Credit, it is desirable 
that holders of Certificates of Participation therein should unite 
for the purpose of taking prompt and concerted action for the 
protection of their interests. With this in view, the undersigned 
at the request of holders of a large amount of Certificates of , ree 
ticipation, have consented to act as a Committee under a Protec- 
tive Agreement, copies of which may be obtained, upon applica- 
tion, from the Depositories thereunder, The National City Bank of 
New York, No. 55 Wall Street, New York City, and Old Colony 
Trust Company, No. 17 Court Street, Boston, Massachusetts. 


Deposits may be made at any time prior to August 15, 1919; 
but it is to the interest of Certificate Holders that the Certificates 
should be deposited promptly. The Depositories will issue in 
exchange for Certificates of Participation so deposited Deposit 
Certificates transferable on their books. 


The members of the Committee will act without compensation. 


Communications intended for the Committee should be ad- 
dressed to its Secretary, at No. 55 Wall Street, New York City. 


New York, July 1, 1919. 


JOHN H. FULTON 
General Executive Manager, 
The National City Bank of New 
York, Chairman, 
THOMAS COCHRAN, 
of J. P. Morgan & Co 


N. DEAN JAY, 
Vice-President, Guaran 
Company of New York. 


LLOYD W. SMITH, 
of Harris, Forbes 


Trust 


& Co. 


CHARLES S. SARGENT, JR., 
of Kidder, Peabody & Co. 
FREDERIC W. ALLEN, 
of Lee, Higginson & Co. 


ALBERT H. WIGGIN, ez-officio, 

Vice-Chairman of Foreign Securi- 

ties Committee of Investment 
Bankers’ Association of America, 

Committee. 


RODNEY DEAN, 


peer. 
SHEARMAN & STERLING, 
Counsel, 




















Short Term Bonds for Banks 
moet pel ee eee 


Maturities 6 months to 3 years 
Liberal Protection. 
Attractive Yields. 

Ocrrespoendence invited with institutiens 
met familiar with these securities. 


Hannevig & Co. 
139 dicadaay Mow Yeok 


Poretgn Ezchange Letters of Credti 











SIMON BORG & CO. 


No. 46 Cedar Street - 


Members of New York Stock Exchange 


HIGH-GRADE 
INVESTMENT SECURIT! 


- New York 








SHORT TIME BOND VALUES 


and Supplement for 7% Securities (just published) 
The ONLY True Discount Tables published that show AT A GLANCE 


the exact “And-Interest” of a Security having LESS than SIX MONTHS 
ee re eee © GATURITT, feared 2 a ee a 
days (monthe/and dey) Bot S982 ROpOSITIONS of matyring bonds 
tt ma 

for longer term securities. Shows INSTANTLY the exact difference in 
price between any two 

Ww t, these T: with for EVERY day, from 
onetiny to iho days, cover EVERY, income Yield from a 4% ton $%. at inter 

-In 

DECIMAL PLACES. “for Securities pearing the following coupon rates: 
8%, 8%%, 4%, 4% %> 5%, 84% 6%, a 7%. 


ick ref rposes to all Bond Trading Departments, and 
omy CS ne this form of Security. Copies forwarded 


al. 
~—e PUBLISHED AND FOR SALE ONLY BY 


ALFRED GREENOUGH 
60 Broadway, Hew York City 
Tel. 8870 Rector 

















Experienced Securities Salesmen Wanted 
for New York City Territory 


An excellent opportunity offered by old established and 
conservative international banking house for three experi- 
enced salesmen with established private investor connec- 
tions in New York City and adjacent territory. Only 
men of high qualification and record will be considered. 
Write for interview. Address “S. §.,” P. O. Box 822, 
City Hall Station, New York. 
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$750,000 
MILL FACTORS CORPORATION 


Capital Stock, Class A 


To be authorized and outstanding: 
750,000 Capital Stock, Class A per value $50) 
750,000 Capital Stock, Class B (par value $50) 


COLUMBIA TRUST COMPANY BANKERS TRUST COMPANY 
Transfer Agent strar 


For particulars regarding the cacy og and the capital stock herein 
offered, we refer to a letter signed by Mr. Julius G. Kugelman, who 
is the President of Mill Factors Corporation, from which we sum- 
marize as follows: 


Organization and Character of Business. 


Mill Factors Corporation is being organized under the laws of 
the State of Delaware to acquire the business and assets 
and to succeed to the partnership of Kugelman, Frankland & 
Foreman, and to provide additional working capital. 
The business is that of factors and commission merchants for 
textile mills and manufacturers. Among the services rendered 
to clients are the storing, delivering and exhibiting of goods 
and the investigation of credit risks. Merchandise received 
_ on consignment is sold by the manufacturers’ own selling 
agents to a greatly diversified trade throughout the country, 
such sales being billed in the factors’ name and the resulting 
accounts owned by them. Previous to such sales advances 
upon merchandise (to the extent of approximately 2-3 of the 
consigned value thereof) are made, and settlements on account 
of such sales made with the mills monthly. 


Provisions as to Capital Stock. 


The new company will have no mortgage or other funded 
debt or preferred stock, and its capitalization will consist 
entirely of $750,000 capital stock Class A and $750,000 capital 
stock Class B. It will be provided in the Certificate of In- 
corporation of the new company that for two years from the 
date of incorporation no dividends shall be paid in any year 
on the capital stock Class B until dividends at the rate of 8% 
per annum shall have been paid or set aside for that year on 
the capital stock Class A. In addition to enjoying this prefer- 
ence, Class A stock shares equally with Class B stock during 
this two-year period in any profits which may be earned or 
dividends which may be declared after 8% has been paid or 
set aside on both classes of stock. After two years both 
classes of stock share equally in dividends. 

It is the expectation of the management of the new company 
that dividends at the rate of 8% per annum will be paid upon 
the capital stock Class A from July 1, 1919. 


Management. 
The $750,000 par value capital stock Class B, taken by the 
resent members of the co-partnership of Kugelman, Frank- 
and & Foreman, at par for their net invested capital, will 


be retained by them, and they will remain the active managers 
of the business. 


Assets. 


Against the capitalization of $1,500,000 to be presently out- 
standing, the company will have net current assets of $1,500,- 
000, less the expenses of incorporation and a nominal amount 
representing furniture and fixtures on its premises. 


Earnings. 


The net earnings of the co-partnership to which the new cor- 

peaenee succeeds, before deduction for taxes and salaries, 
ave averaged, since its formation in 1911, 21.6% on the in- 

vested capital (figured as of January lst of each year). 


All legal matters in connection with the incorporation of the company 
and the issue of its stock will be passed upon by Messrs. Leventritt, 
Cook, Nathan & Lehman of New York. 


Price $55.50 Per Share 


All the above stock having been sold, this advertisement appears as a 
matter of record only. 


NOEL, BERMAN & LANGLEY 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


The above information is obtained from sources which we regard as reliable, and on 
it we have based our purchase of the stock, but we do not guarantee it. 


nN 


STONE & WEBSTER 


L FINANCE public utility develop ts 
|.BUYZAND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas piants, industrial plants and 
buildings. 


CONSTRUCT either from their own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 





NEW YORK # BOSTON 

















THE 
}G-WHITE COMPANIES 







© 
Financiers SABA Purchasers 


Engineers ,otiat h. “Contractors 
Operators ZA f = Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS— ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





Viele, Blackwell & Buck 


ENGINEERS , 


Designs and Construction 
Hydroelectric and steam 
Power Plants 
Transmission Systems 
Industria! Piants 

Reporte — Appraicals 


49 Wall Street New York 
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Why We Can 
Give You Good Service 


The close “personal” contact which we 
endeavor to maintain with every one of our 
correspondent banks enables us to give each 
the most intelligent service possible. 


If you are contemplating opening or chang- 
ing your Chicago account we would be pleased 
to have you write us. 


The National;City Bank 
of Chicago 
DAVID R. FORGAN, President. 
BANKS & BANKERS DEPARTMENT 


F. A. CRANDALL-.----..-.-- Vice-President 
SCHUYLER P. JOHNSON_..-Asst. Cashier 
8. V. KBLLEY.....-..<<<---- ~Asst. Cashier 


RESOURCES OVER $40,000,000 
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Established 1838 


The American Exchange National Bank 


New announces the opening 


(under authority of the Federal Reserve Act) 
of a 


TRUST DEPARTMENT 


fx SUIFPED to perform all kinds of fiduciary service and transact 
any Trust business authorized by law. 


Under appointment or agreement it will act in the following capacities: 








For Individuals For Corporations 
Executor or Co-Executor Trustee under corporate mortgages 
Trustee Fiscal Agent or Escrow Agent 
Administrator Depositary 
Guardian or Committee of Estates Receiver or Assignee 
Escrow Agent Registrar 
Custodian for Safe-Keeping Transfer Agent 


We shall be glad to discuss with those interested business of the above char- 
acter, as well as banking in all its phases. 


The American Exchange National Bank 


128 Broadway New York City 


Capital, Surplus and Undivided Profits over $11,000,000 

















WHAT ABOUT jj} MITCHELL, HUTCHINS & CO., INC. | 
THE MARKET? || cmicaco 
| 


Steck market values are stil] changing 
dally. To invest wisely you need sound. 
intelligent information. Babson's Reporte 
are a proven reliable guide tw safe and profit- 
able investment. 


i CORRESPONDENTS OF | 
| KIDDER, PEABODY & CO. | 

| BOSTON NEW YORK ! 
Aveid worry. Ocase depending on rumors 


or luck. Recognize that all action is followed || |i ] 
by equal reaction. Work with a definite | | {i HAVE ORGANIZED TO CARRY ON AN INVESTMENT 


policy based on fundamental statistics. BUSINESS WITH OFFICES AT 300 THE ROOKERY 
Particulars sent free. Write Dept. F.C. 26 | 


Babson’s Statistical Organization 


WELLESLEY HILLS, MASS. 


TELEPHONES WABASH 3823, LONG DISTANCE 192 


Largest Organization of tts Charac a 


THE DIRECTORS AND OFFICERS ARE | 
| 
in the orld. 


J. OGDEN ARMOUR JAS. C. HUTCHINS, JR., VICE-PRES. 
CHAUNCEY KEEP ROBERT A. GARDNER, TREASURER | 
CHARLES G. KING WM. H. MITCHELL, SECRETARY | 


| 
| W. EDWIN STANLEY, PRES. 
| 
| 











S. N. BOND & CO. 


| 
. IN ADDITION TO THE ABOVE THE STOCKHOLDERS 
Commercial Paper 


ARE MESSRS. JOHN J. MITCHELL, H. M. BYLLESBY, | 
A. D. LASKER, WM. RIGLEY, JR., ROBT. E. HUNTER, | 
| JAMES C. HUTCHINS | 


Municipal Bonds 


111 Broadway New York 
60 State Street, Boston 
W. F. Baker, Manager Bond;D ept. 
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MUNICIPAL BONDS 


EXEMPT FROM ALL FEDERAL INCOME TAXES 
We Own and Offer Subject to Sale 


Yielding 
Maturity About 
$800,000 City of Hartford, Conn., 414s_____- (x yMc) June 1, 1920-27 4.30 
60,000 Elmira, N. Y., 44%s____._-._--_----- (x ymc) April 1, 1934 4.30 
50,000 Yonkers, N. Y., 44s__-..__-__--_--- (x y) July 1, 1924-48 4.35 
175,000 Hartford, Conn., 4s and 4%s______- (ymc) 1933-1936 4.40 
100,000 Westport, Conn., 44%js____________- (x yc) July 1, 1936 4.45 
50,000 State of Tennessee 4'4s__________- (yc) July 1, 1936-67 4.50 
100,000 Cleveland, Ohio, 4s_____________-_ (ymc) 1933-1936 4.50 
150,000 New Britain, Conn., 4s_____._____- (ymc) Jan. 1, 1936 4.50 
250,000 Bridgeport, Conn., 44s and 44s__(ymc) 1933-1936 4.50 
75,000 Minneapolis, Minn., 4s__________-_- (mc) July 1, 1936 4.50 
150,000 North Bergen, N. J., 58_________-__- (x) July 1, 1925 4.50 
128,000 Gesonvilie, B. Ci, Bisco dnn ~~. ---------- July 1, 1939 4.70 
340,000 Memphis, Tenn., Se__.....-.........-.---- Jan. 1, 1925-49 4.70 
200,608 Bees, Attic Byes. 56 oeasecas--------.-..- May 15, 1930-39 5.00 
X Tax Exempt in their respective States. 
y Legal investment for Savings Banks in New York. 
M Massachusetts 
. . es . Connecticut. 
Descriptive circulars will be sent upon application, 
R. M. GRANT & CO. 
BOSTON 31 Nassau St., New York CHICAGO 




















MUNICIPAL BONDS 


Exempt from all Federal Income Taxes 


$277,000 $375,000 
Hamilton County, Ohio City of Memphis, Tenn. 


- (Cincinnati—County Seat) 5% Auditorium & Market House Bonds 
4% Road Improvement Bonds Due Serially, $15,000, January 1, 1925 to 1940, tow. 
upon Bonds. Denomination $500. Princi semi-annual semi-ann ott J canuary Yminatlon $1,000 
interest (January & July Ist) pons at Gout Fed mm "s office. Urs Stes a wee ee New City. prone ar poy 
sse 
Aezrased, Veluation, 7 a55----------S0eg ane g08 98 Net Debt. --77727777-777-77-*40;978;386 00 
Population (4910), 460,732 een Se Ewen 
Legal opinion of Messrs. Squire, Sanders & Dempsey. Legal opinion of John C. T 4 : 
Price: 102 & Interest, Yielding 4.50% Prices to Yield about 4.70% 


$500,000 $33,000 
Beaufort County, N.C. City of Corpus Christi, Tex. 


5% Road Bonds 5% Seawall Bonds 
coupe ete, Serially, $20,000, July 1, 1925, to 1948, inc. pee ae serially, oc gh o4 pate nde pone 
u bonds. Denomination 
pre os gO on ‘ f ecm ogy A ) ioe ie 3 ons vat (March & Sept. Ist) and Prinel nelpal pay payable at National City Bonk. 
Assessed Valuation.__.............___. $12,000,000 00 ssed 
Ror Boke" Mustion.-.-~-.-----------0 startet) og 38 Valuation. ---------------S9, 78,680 00 
Population (1919), 42,000 Population (1918), 18,000 
Legal opinion of Messrs. Reed, McCook & H a Legality approved by the Attorney-General the State of Tezas and 
oe out Hon, Charice Wend! Cnseanie of wd 
Prices to Yield about 4.80% Price: 100 & Interest, Yielding 5% 
FIELD, RICHARDS & Co. 
100 Broadway 


Cleveland New York Cincinnati 
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Municipal Bonds 
Yielding 5% to 514% 


Exempt from All Federal Income Taxes 


The following is a list of Municipal Bonds exempt from 
all Federal Income Taxes offering attractive yields. 














These bonds are selected from our extensive general list. 

Hi Issue Maturity Privfeld 
Gastonia, North Carolina, Imp. Dist. 5s_____ 1943 5.00% 
El Paso, Texas, Sch. Dist. 5’s_..____________ 1954 opt.’34 5.00 
Bee County, Texas, Road 5s_______________ 1930 5.00 
Calhoun, Missouri, Elec. Light 6’s__________ 1925-39 5.00% 

Little Rock-Hot Springs, Ark,, H’wy Dist. 5’s_ 1937 5.00% 
Franklin County, Miss., Road Imp. 5s______ 1920-44 5.00% 
Rains County, Texas, Road Imp. 51)4’s_______ 1938-49 5.00% 
Charleston, Miss., Sch. Dist. 5%’s__________ 1923-39 5.125 
Mooresville, N. C., Street Imp. 6’s___________ 1932-36 5.125% 
Miller County, Ark., D. D. 5’s______________- 1937-38 5.15% 
Bosque County, Texas, Road Dist. 5’s_______ 1938 5.25 
Cole & Moniteau Cos., Mo., D. D. 514’s______ 1932 5.25% 
Williams, Arizona, Dir. Obl. 6’s_____________ 1947 opt.’32 5.25% 
Bolivar County, Miss., Road Dist. 53(’s______ 1942-49 5.25% 
Zebulon, North Caro., Street & Sewer 6’s____1920-59 5.25% 
Mississippi County, Ark., Sch. Dist. 6’s______ 1922-29 5.25% 
Mississippi County, Ark., Sch. Dist. 6’s______ 1920-35 5.25% 
Iberville Parish, La., Lake Long D. D. 5’s____1921-42 5.30% 
Pass Christian, Miss., Dir. Obl. 6’s___________ 1939 5.375% 
Iberville Parish, La., Lake Long D. D. 5’s_____ 1927-42 5.40% 
Greene & Craighead Cos., Ark., D. D. 514’s__1930-34 5.40% 
Forrest City, Ark., Street Imp. Dist. 514’s___1927-39 5.40% 
Arkansas County, Ark., D. D. 514’s_________- 1929-44 5.40% 
Rankin County, Miss., Rd. Dist. 6’s_________ 1934-42 5.40% 
Lawrence County, Miss., Rd. Dist. 6’s_______ 1929-38 5.40% 
Walthall County, Miss., Rd. Dist. 6’s________ 1928-38 5.40% © 
Craighead County, Ark., D. D. 514’s________- 1924-44 5.40% 
Laconia Levee District of Arkansas 514's_____ 1932 5.40% 
Simpson County, Miss., H’wy Dist. 6’s_______ 1930-44 5.40% 
Mississippi County, Ark., Rd. Dist. 6’s_______1936 5.50% 
White River Levee District, Ark., 6’s_________ 1940-43 5.50%, 


Upon request we shall be pleased to send individual circulars 
on any of the above or our complete general Circular C.C.-3. 


William R.Compton Company 


Government and Municipal Bonds 








“Over a Quarter Century in This Business” 


ae 14 Wall Street, New York Wow ae 
































Rotices 
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GILLETTE SAFETY RAZOR CO. 


To the holders of the Five Year Six Per Cent 
Convertible Gold Notes of the Gillette 
Safety Razor Company, dated ist day of 
September, 1917. 

Notice is hereby given that the Company will 
redeem all of the above described notes on the 
ist day of September, 1919, by payment to the 
holders of the said notes of the principal thereof, 
together with a premium of Five (5) per centum 
thereon and the accrued interest thereon upon 
presentation and surrender of the same, together 
with all coupons then and thereafter due, at the 
office of the Old Colony Trust Company, Trustee, 
Boston, Mass 


FRANK J. FAHEY, Treasurer. 



























Transportation and Banking __ 


Nearly every business man is in the transportation business. To get 
his goods to market and his raw materials to hand he must use the facilities 
for shipping. Railroads have been held back in their natural development 
because of war. So have other lines. It is to be expected, however, that 
rapid changes will be made from now on. Inter-State commerce requires 
adequate banking facilities. In New York, the Metropolitan Trust Com- 
pany offers a thoroughly efficient service. 


Capital $2,000,000 Surplus, $4,000,000 








Liquidation 


The First National Bank, located at Lakewood. 
in the State of New Jersey, is closing its affairs, 
All noteholders and other creditors the Associ- 
ation are therefore hereby notified to present 


their notes and other claims for peyment. 
JOSEPH H. JOHNSON, Cashier. 
Dated, July 3, 1919. 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


40 Wall Street 716 Fifth Avenue 
Member ot Federal Resse System 
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NATIONAL BANK 
OF SOUTH AFRICA, Ltd. 


New York Agency 
10 Wall Street New York, N. Y. 


LONDON OFFICES 


Circus Place, London Wall, E. C. 
18 St. Swithin’s Lane, E. C. 
25 Cockspur St. S. W. 


Over 300 Branches in South Africa 




















Condensed Balance Sheet Figures of March 31, 1919 


Pebd wep Canlies: i... sbi . esas Se oss - te eet $14,325,000 00 
NS go cite A nas Bp cao + oe ieeindl aah = - 0<~ + coumbdeneeiahs 202,605,000 00 
Pees We COOIIND, 2. os ~ - il ees + on ee np eneees 15,350,000 00 
Re PN oe. . canis awk e hd coe anoe sce scone Gebens cee 51,370,000 00 
Teves 256... . . cb dei ak Sn cree chewed 23,875,000 00 
(All gilt-edged and including short term British}Treasury bills $15,000,000 00 

written down at or below market quotations.) 
ee alia dubs» & «+. «= « weenie aden ate 46,050,000 00 
RNG AMM en ick Seeker dak < - eo oe a 121,300,000 00 
(Representing 54% of Bank’s liabilities to public.) 
Bills discounted, loans, &c____._._..-.-----_----------_-----_------- 121,850,000 00 
ee MED SOU oe ee oc. £8 ci ect eel 2,365,000 00 
(After allocating $250,000 00 to reduction of bank premises.) 
at cu cau bbe due wae 3,830,000 00 





THE FOLLOWING ALLOCATIONS HAVE BEEN MADE 


rr ewe $1,000,000 00 
making it $5,250,000 00. 
Te ee  wwccnnniauisiinduebebban 250,000 00 


A dividend of 6% and a bonus of 1% has been declared, absorbing with dividend 
already paid, $1,000,000 00. 


Chairman surveyed mining, farming, and commercial industries dwelling at length 
on the progress of the latter which now show a total of upward of 5,000 factories, 
representing $255,000,000 00 Capital and giving employment to 114,000 people. The 
Bank is interested in the establishment of a concern known as National Industrial 
Corporation of Africa, Limited. 





Above has been received by cable from the head office in South Africa by 


R. E. Saunders, Agent 


Branches have been opened at Bombay, India, 
and Antwerp, Belguim 





























NEW ISSUE 





100,000 Shares 


(Par Value $10.) 


The Sweets Company of America, Incorporated 


(A Virginia Corporation) 


CAPITALIZATION 


Authorized $5,000,000—All Common Stock 
Outstanding (including present offering)___________- 300,000 shares 


CN i es a he. ko pean ae 200,000 shares 


| 
| 
Registrar: Transfer Agent: 
Metropolitan Trust Co., New York Irving Trust Co., New York | 


This company, more fully described in a letter from Samuel F. 
Williams, President of the Company, copies of which may be had 
upon request, has acquired The Sweets Company of America, Inc., 
and The Lance Cough Drop Co., Inc., both New York corporations, 
manufacturers of Tootsie Rolls and other nationally advertised popu- 
lar priced confections. 


the good will appraised by James T. Anyon, of Barrow, Wade, Guth- 
rie & Co., chartered accountants, and by Charles Hecht, C. P. A. 
The real estate and plant have ben appraised by The Appraisals 
Corporation. All legal details have been passed upon by Malcolm 
Sumner, Esq., New York. 


| 
The books have been audited by Charles Hecht, C. P. A., and 


All of the above stock having been sold, this 
notice appears as a matter of record only. 


BLOCK, MALONEY & CO. 


74 Broadway 203 So. LaSalle St. 
NEW YORK CHICAGO 


acme tea aaa, ct. salle ttt CC CCC LL TTT ec SS 


The information contained herein is derived from sources 
which we regard as reliable. We do not guarantee the 
statements therein, but believe them to be correct. 
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The following list of 


Readily Marketable Short Term Securities 


Are especially adapted for the employment of temporarily idle 
funds of Banking Institutions, Corporations and other investors. 


Security Due Price Yield—Per cent. 
(About) 
U. 8. Government Victory 434s__..-.._._--- May 20, 1923 At Market 4.75 
War Finance Corporation 5s_..__..--_----- April 1, 1920 At Market 5.00 


(Exempt from Normal Federal, State and Municipal Income Taxation.) 


Foreign Governments. 


United Kingdom of Gt. Britain & Ireland___-_- 90-Day Treasury Bills At Market 5.50 
United Kingdom of Gt. Britain & Ireland 54s_Nov. 1, 1919 At Market 6.00 
Anglo-French 56. 2.022 ccs cc ccc eee Oct. 15, 1920 At Market 7.35 
United Kingdom of Gt. Britain & Ireland 544s_Nov. 1, 1921 At Market 6.10 
Railroads. 
Chicago Burlington & Quincy Joint 48-_--_-__-- July 1, 1921 At Market 6.10 
St. Paul Union Depot 54s__.__-.-.-_------ Dec. 15, 1923 At Market 5.60 
Canadian Pacific Ry. Co. 6s.__..---.------- Mar. 2, 1924 At Market 5.70 
Union Padiiie BR. Co. Gec.. .i..4ccsuncens July 1, 1928 At Market 5.40 
Lagan Valley RR. Co. Ge....... csi cen Sept. 1, 1928 At Market 5.75 
Industrials. 
Westinghouse Elec. & Mfg. Co. 6s_________-_- Feb. 1, 1920 At Market 5.55 
Procter & Gamble Co. 7s___.__...---.-5_-.- Mar. 1, 1920 At Market 5.35 
American Tobacco Co. 7s____..2----..------ Nov. 1, 1920-1923 At Market 5.40 to 6.00 
Swit & Cn. Oe. 6c ee Aug. 15, 1921 At Market 5.80 
Liggett & Meyers Tobacco Co. 6s___________- Dec. 1, 1921 At Market 5.82 
mecniebia Mheel Cai eco... Be. July 15, 1922 At Market 6.40 
Bethlehem Steel Co. Fe. ooo. nas ccndcibice be July 15, 1923 At Market 6.40 
United States Rubber Co. 7s_________-__---- Dec. 1, 1923 At Market 6.00 
American ‘Tel: & Tel; C6: Ga. 8S. Feb. 1, 1924 At Market 6.00 
Exempt from Federal and New York State Income Tax. 
New York City Revenue Bills___._-...------ Nov. 24-26, 1919 At Market 4.35 
U.S. Government Victory 334s_____._-_---- May 20, 1923 At Market 3.75 


Prime Banks’ and Bankers’ Eligible Acceptances. 


Various Acceptances of Prime Banks and Bankers, maturing from 30 to 90 days, 
eligible for rediscount at Federal Reserve Bank 4 1-16 to 4 5-16 





We are prepared to buy, sell and quote Short-Term Securities of Governments, 
Municipalities, Railroads and Industrial Corporations. 


Discount House of 
Salomon Bros. & Hutzler 


Members of New York Stock Exchange 


Boston Office: New York Office: 
35 Congress Street, 27 Pine Street, 


Telephone—Main 5220. Telephone—John 6300. 
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$3,000,000 


Seven Per Cent. Serial Notes 
of the 


Haytian American Corporation 


(Incorporated Under the Laws of the State of New York) 


Owning and Operating Sugar, Railroad, Wharf and 
Public Utility Companies in the Republic of Hayti 


Dated July 1, 1919 


MATURITY PRICES 
$1,000,000 July 1, 1922 $99.30 and Accrued Interest 
1,000,000 July 1, 1923 99.10 and Accrued Interest 
1,000,000 July 1, 1924 98.95 and Accrued Interest 


Yielding Over 714 Per Cent. 


Principal and Semi-Annual Interest Payable January 1, and July 1, at the 
Guaranty Trust Company of New York, Trustee, without deduction for 
any Normal Federal Income Tax deductible at the source not in excess of 
Two Per Cent. 


ASSETS—The Company’s Balance Sheet shows assets of approximately 
$12,000,000, and, with this financing, it has neither mortgage nor floating debt. 


EARNINGS—The diversity of the Company’s operations assures stability of 
earnings. The net earnings for the first six months of the current year were 
$324,547 (June estimated), and these represent only a small proportionate oper- 
ation of the sugar mill recently completed. 


The United States, in 1916, entered into a treaty obligating itself, through 
control of the constabulary] and finances, to} lend its good offices to the 
Haytian Government and aid in the development of its agricultural, mineral 
and commercial resources. 


Detailed information will be sent upon request 


P. W. Chapman & Co. __ Breed, Elliott & Harrison 


NEW YORK - CHICAGO CINCINNATI - CHICAGO 


Imbrie & Co. 


NEW YORK 


























XXXVI THE CHRONICLE 





[Vou. 109. 























July Investments 


We own and offer, subject to prior sale and 
change in price the following securities 


MUNICIPAL BONDS 
Exempt from Federal Income Tax 


Amount. Security. Rate % Maturity. 
*tn $16,000 Tompkins County, N. Y.----....._-.__--_- 4% Apr. 1, 1927-36 
Oty «GROOO AnmnteiGan, N Qici cn cccniiessncee.---- 3% June 1, 1929 
*tc 206,000 Hartford, Conn., N. E. School District_-__-__- 4% June 1, 1959 
*tw 65,000 Herkimer County, N. Y_--.-----._..------ 5 Mar. 1, 1920-49 
*tw 30,000 Jamestown, N. Y., School District___....__- 4% Dee. 1, 1924-26 
*tncy 8,000 Bridgeport, Conn._.-.-----........-..---- 5 Apr. 1, 1939-40 
*tn 96,000 New Rochelle, N. Y-...-.--.--....__--_--- 4% May 1, 1922-31 
Stes 250000 Tomnwaaas, N.S oo cc cies. ..--- 44% Jan. 1, 1927-30 
tees SOee Cranes, Otic oo ccnscenccccbdesncsswana 4% Mar. 1, 1939 
*tny 20,000 Middlesex County, N. J_---..-...---------- 5 May 1, 1920-24 
ee lm eee a ae 6 Mar. 1, 1922-33 
*wcy 4,000 Bridgeport, Conn.-..__......---.....-.. .- 4% Apr. 2, 1937 
tua... 6800 Cincinnati, Olio... ....i2i2--- 5.5.2 ite 4% Jan. 1 1954 
. SD UO i witinn 5 Jan. 1, 1952 
*t $326,000 Port of Seattle, Wash_____......______-_-- 5 June 1, 1920-61 
° Pe MIO TO oi caneditietdhckdssacenwance~- 5 Jan. 1, 1937-44 
Tt 45,000 Seattle, Wash., Street Railway_.._..._.___- 5 June 1, 1930-37* 
. 64,000 Cherokee County, Texas (R. D. No. 1)__-_--_- 5 Feb. 1, 1957 
° 53,000 Cottle County, Texas (R. D. No. 1)_.------ 5% July 10, 1948 
RAILROAD BONDS 
ncy $50,000 Chicago St. Paul Minn. & Omaha Cons-__---- 6 June 1, 1930 
J 50,000 West Shore Ist Mortgage Registered ------- 4 Jan. 1, 2361 
cy 25,000 Atchison Topeka & Santa Fe Short Line___ 4 July 1, 1958 
100,000 Colorado & Southern 1st Mortgage______-_-- 4 Feb. 1, 1929 
25,000 Atlantic & Danville lst Mortgage______--_-_- 4 July 1, 1948 
INDUSTRIAL AND PUBLIC UTILITY BONDS 
$50,000 Washington (D. C.) Gas Co. General_-_-_-_--_- 5 Nov. 1, 1960 
5,000 Chesapeake & Potomac Tel. Ist___-..-_--- 5 May 1, 1943 
100,000 Republic Iron & Steel Ist__........_------- 5 Apr. 1, 1940 
45,000 Cedar Rapids Mfg. P. Co. Ist_.____------- 5 Jan. 1, 1953 
45,000 Michigan Light Co. Ist__......__------_--_5 Mar. 1, 1946 
80,000 U. S. Smelting, Refining & Mining Co-_----- 6 Feb. 1, 1926 
100,000 Solvay Col-Kingston- Land Joint_.....----- 6 May 1, 1945 
35,000 New River Co., Ist Coll. Trust_._.....----- 5 July 1, 1934 
SHORT TERM SECURITIES 
$70,000 Armour & Company........-----.-------- 6 June 15, 1920-24 
20,000 American Bosch Magneto_____.___--------- 7 Jan. 15, 1920-22 
20,000 Chicago Pneumatic Tool_.__.__.._.--------- 6 Oct. 1, 1921-23 
ee te ng occ cccntnodnacmcccune 6 July 1, 1921 
De RO Is iii hits oid SERS OBEns 5 Oct. 15, 1920 
N Legal Investment for Savings Banks and Trust Funds in New York State. 
Cc = * om + ngs “3 * ? Connecticut. 
J 3 Ki - oe - ” “ New Jersey. 
* Eligible to secure United States Postal Savings Deposits. 
tT Exempt from taxation in State wherein located. 
Circular describing any issue on request 
Hornblower & Weeks 
42 Broadway 
NEW YORK 
BOSTON CHICAGO DETROIT PROVIDENCE 


Price Yield % 
About. 
Net 4.30 
95% 4.30 
103% 4.30 
Net 4.30 
Net 4.35 
Net 4.35 
Net 4.35 
Net 4.35 
101% 4.40 
Net 4.40 
Net 4.50 
100 4.50 
99 4.55 
104 4.76 
Net 4.80 
Net 4.85 
Net 4.90 
99 5.05 
105% 5.15 
107% 5.10 
77 5.20 
79 5.25 
86% 5.85 
74 5.85 
98% 5.10 
95 5.35 
95 5.40 
90 5.75 
89 5.80 
Mkt 5.10 
97 6.20 
82 6.95 
Mkt. —— 
Mkt. 6.00 
Mkt. 6.25 
Mkt. 5.80 
Mkt. 7.00 
PORTLAND 
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$75,000,000 


Government of the Dominion of Canada 


TWO-YEAR 54% GOLD NOTES DUE AUGUST 1, 1921 
TEN-YEAR 54% GOLD BONDS DUE AUGUST 1, 1929 


Interest payable February 1 and August 1 





We are advised that these securities will constitute a legal investment for Savings Banks in 
Connecticut, New Hampshire and Vermont 





Two-Year Notes in coupon form in denominations of $1,000 and authorized multiples thereof; Ten-Year 
Bonds in coupon form in denominations of $100 and $1,000, registerable as to principal. The 
Ten-Year Bonds in coupon form exchangeable in the principal amount of $1,000 or o‘ 
some multiple thereof for registered bonds without coupons. 

Coupon and registered bonds interchangeable. 





Both principal and interest of the Notes and Bonds will be payable in gold dollars at the 
Agency of the Bank of Montreal in New York City, without deduction for all Canadian 
taxes, present or future, but this will not exempt from Canadian taxes pay- 
ments made in discharge of the Notes or Bonds when beneficially 
owned by persons residing or ordinarily resident in Canada. 





This offering is made subject to the completion of necessary formalities 
and to the approval of counsel 





We offer the above Notes and Bonds for subscription as follows: 
The Two-Year 514% Notes @ 9914 and interest to yield slightly over 5.90% 
The Ten-Year 514% Bonds @ 97 and interest to yield slightly over 5.90% 


The respective amounts of the two classes of securities to be issued (aggregating $75,000,000) 
will be determined at the time of closing the subscription books. 





SUBSCRIPTION BOOKS WILL BE OPENED AT THE OFFICE OF J. P. MORGAN & CO., AT 
10 O'CLOCK A. M., WEDNESDAY, JULY 9, 1919, AND WILL BE CLOSED IN 
THE DISCRETION OF THE SYNDICATE MANAGERS. 





THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS AND ALSO, IN 
ANY CASE, TO AWARD A SMALLER AMOUNT THAN APPLIED FOR. 





AMOUNTS DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE OF J. P. MORGAN 
& CO., IN NEW YORK FUNDS, TO THEIR ORDER, AND THE DATE OF PAY- 
MENT WILL BE GIVEN IN THE NOTICES OF ALLOTMENT. 


Temporary certificates will be delivered pending the engraving of the_definitive notes and bonds. 





J. P. MORGAN & CO. 


BROWN BROTHERS & CO. HARRIS, FORBES & CO. 
BANK OF MONTREAL 
FIRST NATIONAL BANK NATIONAL CITY COMPANY 
New York City New York City 
GUARANTY TRUST COMPANY OF N. Y. BANKERS TRUST COMPANY 
New York City 


WM. A. READ & CO. 
Dated, July 9, 1919. 


This advertisement published as a matter of record only, securities have been sold, 
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NEW ISSUE 


$17,500,000 


The Steel & Tube Company of America 
7% Cumulative Preferred Stock 


Preferred as to both Assets and Dividends 
Redeemable as a whole or in part at 110 and accrued dividends on 30 days’ notice 


An annual sinking fund of 3% of the total amount of preferred stock issued provides 





for the purchase of the issue up to the redemption price 





Dividends payable quarterly, January, April, July and October 1. Par value $100. Total Authorized $17,500,000. 


REGISTRARS: TRANSFER AGENTS: 
Central Union Trust Company of New York Mercantile Trust Company, New York 
First Trust & Savings Bank, Chicago Continental & Commercial Trust & Savings Bank, Chicago 





Free from United States Normal Income Tax 
Application will be made to list this stock on the New York Stock Exchange 





The following information is summarized from a letter from the President of the Company: 


Property The Steel & Tube Company of America is one of the three largest manu- 
facturers of steel pipe and other tubular steel goods in the United States. 
Its properties are entirely self-contained and independent, the company 
owning and operating all the units from raw materials to the finished 


product. 
Net Earnings Gross sales and net profits after payment of fixed charges and Federal 
Seven Times taxes, available for dividends and depreciation, have been as follows for 
Dividends the last three years: 
Net Profits for Dividends after 
Year to Dec. 31 Sales Fixed Charges and Taxes 

1916 $30,083,525 $6,367,885 

1917 43,218,016 6,755,033 

1918 58,058,598 8,622,200 


The 7% dividend on the preferred stock amounts to $1,225,000, and was thus earned over 
seven times last year, and an average of nearly six times for the three-year period. 


Future earnings will be substantially increased through the operation of recently com- 
pleted plant additions, representing expenditures during 1918 of about $15,000,000, from which 
no earnings are included in the statement shown above. 


Net Quick Assets The financial statement, after giving effect to the proceeds of this issue, 
$121 per Share shows net current assets of $21,126,648, or $121 per share of Preferred 


Stock. 
Total Net Assets Net tangible assets are shown as $62,834,262, or equal to $359 per share. 
$359 per Share 
Maintenance of The company agrees to maintain at all times net tangible assets of at least 
Net Assets $300 per share of Preferred Stock, with net quick assets at least equal to 


the total par value of the outstanding Preferred Stock. 





We offer this Stock, subject to approval of legal details by our counsel, 
and when, as and if issued and received by us. 


Price 98 and Accrued Dividend. To Net Over 748% 


Wm. A. Read & Co. 


Nassau and Cedar Streets 
New York 
Chicago Philadelphia Boston 
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$25,000,000 
Duquesne Light Company 


(PITTSBURGH) 
First Mortgage and Collateral Trust Thirty-Year 6% Gold Bonds 


Dated July 1, 1919. Due July 1, 1949. Interest payable January 1 and July 1 in New York. Callable on an terest }) 
and interest. Coupon bonds of $1,000 and $500 denominations with privilege of registration as to principal; pod nue cebinge 5 31.000 
denomination registerable as to principal and interchangeable with fully registered bonds of $1,000 denomination and authorized 
multiples. Bankers Trust Company, New York, ‘Trustee. - 

These bonds will be free of the present Pennsylvania Four Mil! Tax. The Company “will ‘agree 
to pay interest without deduction for any Normal Federal Income Tax to an amount not ‘exceeding 


2% which it may lawfully pay at the source. 


Application will be made to list these bondsonthe New York Stock Exchange 


For further information regarding these bonds, attention is called to the letter of Mr. A. W. Thompson, 
President of the company, copies of which will be furnished on request, and which states that: 


The Duquesne Light Company owns in fee or controls through long-term lease or stock ownership, and in 
large part directly operates, properties conducting the entire central station electric light and power busi- 
ness in Pittsburgh and throughout the major portions of Allegheny and Beaver Counties, Pennsylvania. 


The properties operated by the Duquesne Light Company and its subsidiaries form asingle inter-connecting 
system which serves a population estimated to exceed 1,100,000, located in the heart of the Pittsburgh District. 


Franchises, with minor exceptions, are, in the opinion of counsel, unliniited in time or for 999-year periods. 


Earnings . 


of the Duquesne Light Company and subsidiary companies—inter-company charges eliminated. 
(Year ended April 30, 1919) 








Cbs Tie iss i ik a BAG Ri dart ook sin n weal cdbieewern wane $12,650,200 
Operating Expenses, including Current Maintenance and Taxes___-___-_-- 7,918,307 
Dent Terai 5 562s Arie tos nko ctdsaine eee braces $4,731,893 
Annual Fixed Interest and Rental Charges, including interest on the above 
$25,000,000 First Mortgage and Collateral Trust 6% Bonds________-_-_- 1,820,831 
SS GED Oe TS AE IO PT en! Oe = Se PEA We CMY ee a $2,911,062 


Net earnings over 214 times the above fixed charges 


The above earnings reflect none of the benefit from the large investment to be made in the new Cheswick 
Power Plant with part of the proceeds of the bonds now offered. 


The $25,000,000 First Mortgage and Collateral Trust 6% Gold Bonds will be secured, in the opinion of 
counsel, by a first mortgage on all property owned in fee by the Duquesne Light Company and by a first lien 
on its leasehold interests and on certain bonds and virtually all the stocks of its subsidiaries. The bonds 
will also be secured, in the opinion of counsel, by a first mortgage on the new Cheswick Power Plant, the 
construction of which with an initial installed eapacity of 60,000 K.W. is to be partly financed out of the 
proceeds of these bonds. 


The property which, in the opinion of counsel, will be covered by the first mortgage lien of these bonds 
will include one of the largest and most important electric power plants in the country (Brunot Island, 
120,000 K.W.), the new Cheswick Power Plant (initial installed capacity to be 60,000 K.W.) and extensive 
transmission and distribution lines. 


These bonds will be followed by the $5,941,000 7% preferred stock and by $18,226,000 common stock 
(paying 8% dividends) of the Duquesne Light Company. 


The Company operates under the supervision of the Public Service Commission of Pennsylvania. 
We recommend these bonds for invest ment 


Price 100 and interest; yielding 6% 


Bonds are offered for delivery when, as and if issued and received by us. It is antici- 
pated that temporary bonds will be available for delivery on or about July 28, 1919. 


The trust indenture and all legal details incident thereto will be passed upon by Messrs. Patterson, Eagle, Greenough & Dey. New 
York, and by Messrs. Reed, Smith, Shaw & Beal, Pittsburgh, and this offering is in all respects subject to their approval of the legal 
aspects of the transaction. 


Harris, Forbes & Co Lee, Higginson & Co 


New York New York 


Ladenburg, Thalmann & Co 
New York 


The above bonds having been sold, this advertisement appears as¥a matter of record 
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Capital In Industry 


APITAL IS THE NATURAL PARENT OF OUR IN- 

DUSTRIES. In the effort to raise an overlarge brood 
failures and disappointments too often occur. Chiefly, because 
from the outset many industrial enterprises are utterly imprac- 
ticable as commercial and investment projects. 


NVENTIVE GENIUS IS THE ESSENCE OF PROGRESS, yet if uncurbed it 
becomes a bottomless pit of wastefulness into which money may be poured with 
disastrous results. S-A-S-MANAGEMENT is a curb on industrial wastefulness, 
not to destroy inventive effort, but by constructive helpfulness to assist it to greater 
usefulness. . 


N BACKING ANY INVENTIVE OR INDUSTRIAL PROJECT there are 
certain facts which you should know before development is begun. 


1—Ezact Character of Product 

2—Mechanical Practicability 

3—Commercial Worth 

4—Most Economic Method of Development 

5—Cost of Development Warranted by Commercial Worth 
6—Value of Enterprise as an Investment 


GAS MANAGEMENT CAN BY SCIENTIFIC ANALYSES tell you all these 
points. If you are interested financially, or contemplate investing money in 
any industrial enterprise, we will be glad to place our full facilities for investigation, 
development and production at your disposal. 


UR FACTORY AND MECHANICAL LABORATORIES are also prepared to 
undertake production on any scale of any mechanical device or machine for 
which factory facilities are required. 


S45 ENGINEERS are at your service for consultation and advice. 


SLOCUM, AVRAM & SLOCUM 
Laboratories, Inc. 


Executive Offices, 
Woolworth Building,{N.LY. 


Industrial Engineers, 
Factory and Laboratories, Newark, N. J. 
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THE FINANCIAL SITUATION. 


The state of the money market is still the foremost 
topic of discussion, and it furnishes some occasion 
for solicitude. Call money on the Stock Exchange 
on Monday touched 20%. This by itself would 
be of little consequence. High call loan rates, 
where, as in this instance, they follow as the result 
of over speculation, cannot be looked upon as any- 
thing but wholesome, since if permitted to follow 
their natural course they must serve as a corrective 
and act to remove the excesses of speculation. What 
does demand attention is the underlying conditions 
out of which these high rates have arisen. 

Last Saturday’s Clearing House bank statement 
was very suggestive on that point and rather an 
eye opener in some respects. Surplus reserves were 
once more pretty nearly wiped out, dropping from 
$64,077,130 June 28 to $6,433,700 July 5. Gov- 
ernment deposits, against which no reserves are re- 
quired, were it is true reduced from $363,685 ,000 
to $258,099,000 and the banks had to aid in con- 
nection with the preparations for the very large 
1st of July interest and dividend disbursements. 
On the other hand, however, the Federal Reserve 
Board had the week before issued a warning against 
excessive speculation and had cautioned against 
undue borrowing at the Federal Reserve Bank. In 
these circumstances it is rather discomfiting to find 
that the Clearing House loan item, last Saturday, 
instead of recording contraction was actually fur- 
ther expanded in amount of over 100 million dollars, 
rising from $4,910,566,000 to $5,011,433,000. Not 
only that, but the funds to make these new loans 
seem to have to come from the Federal Reserve Bank 
itself. At all events that would seem to be the 
inevitable conclusion from the fact that the item, 
which we have called the ‘‘tell tale” of the borrowings 
by the member banks at the Federal Reserve Bank, 
namely the item of “Bills payable, Rediscounts, 
Acceptances and other liabilities,’’ showed an in- 
crease for the week in thelargesum of $138,539,000. 
On June 28 the item stood at $685,247,000, or lower 
than in any week since the Clearing House first 
began reporting these figures in Februarylast. Last 
Saturday the amount was $823,786 ,000. 

In this state of things there appears singular 
appropriateness in the additional statement which 
the Reserve Board has issued the present week 
animadverting further against the evils of stock 
speculation and defining its policy towards such 
speculation. We wish to express approval and 
commendation of what the Board says in the fol- 
lowing extract from the statement referred to: 


It is not the function of the Treasury nor of the 
Federal Reserve banks or the banking institutions 
of the country to provide cheap money for stock 
speculation, and the Board feels that the reflex 
action of the rates for call money on stock collateral 
upon the Government’s finanancial program and 
the requirements of commerce and industry has 
greatly decreased, and will continue to decrease as 
it becomes better and better understood that the 
true functions of the banking institutions of the 
country and of the Federal Reserve system, acting 
in theiraid, is, subject to the temporary requirements 
of the Government, to finance commerce and in- 
dustry. Only those banking institutions which 
adhere to this policy are performing their true 
function and are being wisely and conservatively 
handled in the real interest of their stockholders and 
the public. The demands for credit for stock specu- 





lation must yield precedence to these prior demands, 
and the rates for stock speculation ruling from time 
to time, however erratic, can have no permanent 
effect upon the rates for Government and com- 
mercial and industrial purposes. 

To have definitely established the fact that there 
is no necessary connection between rates for specu- 
lative purposes and for commercial transactions is 
in itself an important development. 


No truer words were ever spoken than those here 
given, nor was any sounder policy ever outlined 
than is comprehended in these words. But we 
venture to ask if the Reserve Banks can be said 
to be practicing what the Reserve Board is preach- 
ing. Note what has been going on in recent weeks— 
observe what happened in the very latest week. 
The following is what last Friday’s weekly return 
of the Federal Reserve Board said covering the com- 
bined results of the 12 Reserve Banks: 


‘“‘The statement indicates increased borrowings by 
member banks and large issues of Federal Reserve 
notes, accompanied by further gold withdrawals. 

Gold reserves show a decline of 18.8 millions for 
the week and of 72.9 millions since June 6, the 
Friday preceding the removal of the gold embargo. 

An increase of 59.2 millions is shown for war 
paper on hand, while other discounts went up 17.8 
millions and acceptances—26.1 millions.” 


The record becomes still more striking if we go 
a few weeks further back. As compared with June 
6 the total of bills discounted secured by Govern- 
ment war obligations has risen from $1,620,994,000 
to $1,632,639,000, the bills discounted secured 
by commercial paper from $190,130,000 to $262,- 
389,000, and the total of bills “bought in the open 
market”? from $198,307,000 to $330,679,000. In 
other words the aggregate of all bills on hand in 
the four weeks increased from $2,009,431,000 to 
$2,225,707,000. Anda good portion of the funds 
for the purpose came from the issue of Reserve notes. 
In the four weeks the aggregate of Federal Reseve 
notes in actual circulation rose from $2,513,037 ,000 
to $2,552,348,000 and the amount of Federal Re- 
serve Bank notes from $169,246,000 to $181,570,000. 
Without saying anything about the increase in the 
volume of bills discounted for the member banks 
on commercial paper, what can be said in justification 
of the Federal Reserve banks in such a time as this 
going into the open market to buy acceptances ? 
The Federal Reserve Bank at New York is in largest 
measure responsible for the notable changes here 
disclosed. In the four weeks between June 6 and 
July 3 this Bank increased its portfolio of accep- 
tances bought in the open market from $51,779,000 
to $113,047 ,000, its bills discounted secured by com- 
mercial paper from $38,949,000 to $65,674,000 and 
its bills discounted secured by war obligations from 
$634 ,661,000 to $674,449,000. In brief, the grand 
aggregate of bills on handin the four weeks has 
been raised from $725,389,000 to $853,170,000. 
During the same four weeks its gold reserve was 
reduced from $766,150,000 to $656,096,000 and the 
amount of Federal Reserve notes in circulation 
expanded from $736,674,000 to $762,915,000. This 
Bank last Saturday had a gold reserve of only 42.8%, 
against its Reserve notes and net deposit liabilities 
combined. Surely this is the point where the warning 
of the Reserve Board was needed and should beheeded. 





The grain crop situation in the United States on 
July 1, as indicated by the report of the Department 
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of Agriculture issued on Wednesday, reflecting the 
adverse effect of plant diseases and unfavorable 
weather conditions in important producing localities, 
was not so extraordinarily brilliant as a month earlier, 
but winter wheat during June suffered more than 
average deterioration, reducing the expectation as 
to yield by some 54 million bushels from the excep- 
tional promise of a month earlier, and the spring 
wheat estimate was reduced by 21 million bushels, 
heat and rust being mainly responsible. How bright 
the outlook still remains for a crop of tremendous size 
will appear when we say that on the basis of present 
indications the total crop will be 243 million bushels 
larger than in 1918 and by 134 million bushels a new 
high record. 

Corn area, as expected, has been decreased this 
year, but condition is at present a little above the 
average at date, so that a crop in excess of a year ago 
is now foreshadowed, although the tentative estimate 
is about 250 million bushels under the final result 
for 1917, which was the high record. Oats, with 
wheat, were unfavorably affected in June by climatic 
conditions and the current promise is for a yield 
43 million bushels under the total then counted upon, 
but larger than the average crop nevertheless. The 
barley crop, due to a cutting down of the area, is 
not expected to reach the proportions of a year ago, 
but record yields of rye and rice are predicted. 
Finally, the six grains (corn, wheat, oats, barley, 
rye and rice) will, if current prognostications are 
realized, give an aggregate production for 1919 of 
5,755 million bushels, or 331 million bushels more 
than in 1918 and only 127 million bushels less than 
the record harvest of 1915. 

Corn area is given as 102,977,000 acres, which is a 
reduction of 4.2% this year. The general condition 
of the crop on July 1 at 86.7 compares with 87.1 last 
year and a ten-year average of 84.0. Following its 
usual method of interpreting the condition figures 
the Department announces the July 1 promise as 
for a yield of 27.3 bushels per acre, which on the 
acreage planted would give a total product of 2,815,- 
000,000 bushels, or 232 million bushels more than 
the crop of 1918 but 250 millions less than the record 
production of 1917. 

Spring wheat depreciation of 10.3 points is an- 
nounced for June and, at 80.9, the present status of 
the crop contrasts with 86.1 last year and a ten-year 
average of 83.5. The indicated yield per acres of 
14.3 bushels forecasts an aggregate production of 
322,096,000 bushels, which compares with 358% 
million bushels in 1918 (the record) and 233 million 
bushels in 1917. Winter wheat, although showing 
deterioration during June, was at 89, in much better 
condition July 1 than in 1918 and 8.5 points above 
the ten-year average. The Department has lowered 
its estimate of average product per acre to 17.1 
bushels but this affords a total yield of 838,512,000 
bushels, or 250 million bushels more than in 1918 
and 153 millions greater than the established high of 
1914. The outlook now is, therefore, for a wheat 
aggregate of 1,160,678,000 bushels, against 917 
million bushels in 1918 and 1,026 millions in 1915. 
Wheat stocks in farmers’ hand on July 1, it is pointed 
out in this report, were very moderate but this fact 
loses significance in view of the current crop promise. 
They are estimated at 19,644,000 bushels this year, 
against 8,063,000 bushels a year ago and an average 
carry-over July 1 for the five years 1913 to 1917 of 
37,413,000 bushels. 
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Oats condition although showing a more than 
usual drop during June was on July 1 at 87, better 
than in 1918 and above the ten-year average. The 
current promise is officially announced to be for a 
yield of 1,403,128,000 bushels, this being 135 million 
bushels under last year and falling 183 millions 
below 1917. Barley production for the year, now 
estimated at. 230,900,000 bushels, fails by 25 million 
bushels to approach the 1918 high-water mark, but 
therye yield is expected to reach [103,000,000- 
bushels,or 13 million bushels more than a year ago, 
and, at 42,500,000 bushels, the rice harvest will 


exceed the 1918 total by more than 2 million 
bushels. 





New high records in bank clearings have recurred 
so frequently since the outbreak of the war in Europe 
that the setting of a new mark has ceased to be 
cause for more than passing comment. Nothing 
is to be gained in following step by step the high 
records in clearings established since the war impetus 
first began to be felt; so let it suffice to say that, 
even as the May total exceeded all preceding monthly 
aggregates in our history, so June runs ahead of 
May and sets a new figure to be overtopped. Further- 
more, the total for the six months ended June 30 
1919 not only exceeds that of the corresponding 
period of last year by 2914 billion dollars but is 
more than double that of 1915. 

This showing furnishes unquestionable evidence of 
great and continued, and more or less progressive, 
activity in the mercantile and industrial affairs of 
the country, but it should not obscure the important 
influence on the totals of the extremely high prices 
prevailing for practically every commodity of general 
use. Here and there, to a limited extent, an easing 
in prices may now be discernible but, quite generally, 
whether as regards food or clothing or luxuries or 
other commodities, cost is higher this year than last 
and still the trend is upwards. The aggregate of 
clearings for the month in 1919 at 174 cities is $34,- 
230,459,901 an augmentation of 25.3% over June of 
1918and of 28% over 1917, whilefor the first half of 
the current calendar year there are increases of 18.7% 
and 24.1% respectively. At New York the gain for 
the month reaches no less than 33% compared with 
last year, and there is an improvement of 22.6% 
contrasted with two years ago, with the six months’ 
total exhibiting expansion of 22.4% and 18.1% res- 
pectively. Outside of this city the June aggregate 
is 16.2% heavier than that of last year and 36.1% 
above 1917, and for the six months there are in- 
creases of 14.1% and 32.4%. As regards the indi- 
vidual cities it is to be stated that for the month 18 
established new high records for any such period, 
32 report losses and all but a very few of the remainder 
are high-water marks for June. For the first half 
of the year 1919 all but 37 cities record gains over 
1918 and in quite a number of cases the increases 
are conspicuously large. Among the 48 cities show- 
ing augmenta‘ion in excess of 20% we note Pitts- 
burgh, Baltimore, Buffalo, Cleveland, Detroit, 
Akron, Flint, San Francisco, Los Angeles, Portland, 
(Ore.), Oakland, Minneapolis, Denver, Duluth, 
Richmond, Dallas, Memphis, Atlanta, Norfolk, 
Birmingham, Jacksonville and El Paso—a truly 
representative list of centres of business activity. 
Analysed by groups, the six months’ aggregates are 
in every case heavier than a year ago, and, moreover, 
thesecond quarter of the year with a total 95¢ billions 
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better than for the first three months is the heaviest 
on record for a three-month period. 

Stock transactions at the New York Exchange in 
June were of a little smaller volume than in May, 
but very much in excess of June of 1918, and, in 
fact, above the totals for the like period of any earlier 
year in our history, notwithstanding the high 
rates for money on call ruling much of the time 
calculated to discourage speculative activity. The 
dealings totaled 32,860,365 shares against 11,772,- 
261 shares last year and 19,092,653 shares in 1917, 
while for the six months the sales were 141,334,086 
shares against only 73,769,440 shares a year ago, 
101,891,387 shares in 1917 and the half-year high 
record of 176,055,746 shares made in 1901. Bonds, 
also, were much more actively dealt in than in June 
of 1918, but the augmentation was due in greatest 
measure to the heavy transactions in Liberty Loan 
issues, of which the turnover alone was no less than 
186 million dollars par value out of a total of bond 
sales of all kinds of 254% millions. For the six 
months the trading in all classes of bonds, due to 
the extremely heavy sales of Liberty bonds (over 1% 
billion dollars) were very decidedly above the corres- 
ponding period of any earlier year, and, at 
1613 millions, compare with 742 millions last year 
and 508 millions in 1917. At Boston the dealings in 
stocks were likewise much larger than in 1918, 
covering for the month 861,816 shares against 296,311 
shares and for the six months 3,628,122 shares 
against 1,796,920 shares. Chicago, too, exhibits 
very appreciably heavier aggregates—for the month, 
478,199 shares against 208,453 shares, and for the 
six months 2,624,729 shares against 763,628 shares. 

Canadian bank clearings, continuing the favorable 
showing of preceding months of 1919, exhibited 
noteworthy expansion in June over the same period 
a year ago, with all but three places contributing 
to it. The increase in the aggregate for the 25 
cities reporting comparative figures is, 17.90% over 
last year, while contrasted with 1917 the gain reaches 
24.7%. For the six months since Jan. 1 the total 
exceeds that of 1918 by 16.9%, with Montreal, 
Ottawa, St. John, London, Moose Jaw, Kitchener 
and New Westminster leading in percentages of 
increase. Indicating curr2nt activity in speculation 
we note that the transactions on the Montreal Stock 
Exchange for June 1919 aggregated 453,524 shares 
against only 54,930 shares in 1918, and the aggregate 
for the six months at 1,473,361 shares is not only 
close to four times that of a year ago but a little 
ahead of the period in 1916—the year of heaviest 
transactions on the Canadian mart. 





President Wilson is back in Washington, after a 
stay in Europe of about seven months, interrupted 
only by a hurried trip home last February to be 
present during the closing days of the old Congress. 
Arriving in Hoboken Tuesday afternoon on the 
transport George Washington, he and his party pro- 
ceeded to Carnegie Hall, where he was formally 
welcomed by Mayor Hylan in behalf of the city and 
Governor Smith in behalf of the State. The greeting 
was cordial in the extreme all along the route from 
the time that the President’s ship was first sighted at 
sea—some 50 miles out from Sandy Hook—by the 
superdreadnaught Pennsylvania, carrying members 
of the Cabinet and of Congress, until his train pulled 
out of the Pennsylvania RR. terminal for Washing- 
ton Tuesday evening. In the National Capital the 
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people remained up in large numbers until after mid- 
night to welcome home their distinguished fellow- 
citizen. 

For several days prior to his arrival the idea had 
been given special prominence in the editorial col- 
umns of several newspapers that the President had 
lost much in personal and political prestige by and 
during his protracted stay in Europe. According 
to all the accounts, this idea did not find substantia- 
tion in the welcome extended to the Chief Executive 
either in this city or in Washington. Probably the 
address that he made to the Senate Thursday after- 
noon on the Peace Treaty and League of Nations, 
and the series of addresses which he purposes making 
on those subjects in the course of a trip to the Pacific 
Coast, beginning about two weeks hence, will afford 
a better opportunity to gauge his political status 
than did the welcome on Tuesday and the brief ad- 
dress at Carnegie Hall. The latter was largely of a 
personal and friendly character, the references to the 
Peace Treaty being only general. He characterized 
that document as “‘a just peace,” and said: “I believe 
that if you will study the peace you will see that it is 
a just peace, and a peace, which, if it can be pre- 
served, will save the world from unnecessary blood- 
shed.” The only reference of the President to those 
who have opposed the Peace Treaty and the League 
of Nations was made in these words: “I am afraid 
some people, some persons, do not understand that 
vision. ‘They do not see it. They have looked too 
much upon the ground.” 





Upon his arrival at the executive offices of the 
White House Wednesday morning naturally Mr. 
Wilson found a mass of accumulated business await- 
ing his attention and action. It was estimated in 
Washington dispatches that afternoon that two weeks 
would be required to clear up this work. It was 
made known at the White House that probably this 
length of time would intervene before the President 
would start on his speech-making trip in defense and 
support of the Peace Treaty and the League of 
Nations. Wednesday morning the President sum- 
moned his Secretary, Joseph P. Tumulty, and in- 
structed him to inform the waiting newspaper cor- 
respondents that during the two weeks’ interval he 
would be “ready to place himself at the disposal of 
the Senate Foreign Relations Committee, or other 
committees, to answer questions concerning the 
Peace Treaty and the League of Nations.” It is 
gratifying in the extreme, that, even at this late 
hour, the President has seen the wisdom of con- 
ferring with those who must take final action in 
behalf of the United States Government on those 
two documents. Perhaps this decision will fore- 
stall some of the strong, and even bitter, opposition 
to them that has been developing. The President 
also conveyed the information that he would so 
time his trip as to reach the Pacific Coast coincident 
with the arrival there of the newly organized Pacific 
fleet. Wednesday afternoon official announcement 
was made by the Navy Department that it would 
leave Hampton Roads on July 19, and would be at 
San Diego, Cal., between Aug. 5 and 10. 

The President laid the Peace Treaty with the 
League of Nations covenant before the Senate 
Thursday afternoon. Seemingly and unfortunately, 


he did little more, inasmuch as he spoke in general, 
rather than specific, terms, and did not answer some 
of the principal objections that have been made to 
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both proposals. Interest in the event, naturally, was 
keen in the extreme. The audience is said to have 
“taxed every part of the limited floor space,” and 
to “have listened mostly in silence to the President’s 
message,” the applause having been given largely as 
he entered the Senate chamber and after he had 
finished speaking. The President made known his 
intention of delivering a separate address at some 
future date on the supplemental agreement with 
France to render assistance in case of unjustifiable 
aggression on the part of Germany. 





The Paris advices have not told of striking develop- 
ments at the peace conference. The report in circu- 
lation in both the French and American capitals early 
in the week that Secretary of State Lansing would 
sail for home sooner than indicated last week, and 
the definite announcement in Washington on Wed- 
nesday afternoon that he would leave Brest yesterday, 
naturally caused considerable surprise and aroused 
not a little curiosity as to the real cause of his seem- 
ingly hasty departure. At first it was rumored in 
both Paris and Washington that he had been re- 
called, but prompt denials{were forthcoming from 
both centres, particularly the latter. It was stated 
there that he was coming hack sooner than originally 
announced because “of the acknowledged advis- 


ability of having some ene here who could advise 
and consult with the Senate frequently as to the 


reason for every clause and provision in the Peace 
Treaty and the League of Nations covenant.” [Thurs- 
day morning Washington advices stated that another 
reason for Mr. Lansing’s early return was the neces- 
sity of enlarging the State Department to meet the 
requirements that would grow out of the consideration 
and probable adoption of both the treaty and the 
covenant. According to a Washington dispatch last 
evening the Senate Foreign Relations Committee 
plans to call Mr. Lansing as a witness with respect 
to the Peace Treaty and the League of Nations. 
Authoritative denials were made also of the re- 
ports from Paris of serious differences between 
President Wilson and Mr. Lansing, and between the 
latter and other members of the American peace 
delegation. While no specific official announcement 
to that effect was made, Washington dispatches 
Thursday morning said it had been learned definitely 
from official sources that Acting Secretary of State 
Polk would succeed Mr. Lansing as a member and 
head of the American peace delegation. It was stated 
in a Washington dispatch yesterday afternoon that 
he would sail for France July 21, probably on the 
Imperator, and that he expected to see Mr. Lansing 
for one day in New York. With the departure of 
Secretary Lansing, yesterday, only two members of 
the American delegation remained in the French 
capital. They are Henry White and General Tasker 
H. Bliss. Col. E. M. House is expected to go to 
Paris from London occasionally to assist the delega- 
tion in an advisory capacity. 





The hope was expressed at the close of last week 
that the completed treaty with Austria would be 
handed to her delegates at St. Germain by Tuesday 
of this week. In fact, according to the Paris advices 
for several days previous, that day had been definitely 
named for the event. Monday evening it became 
apparent that it would be necessary to postpone it 
until the last of this week, if not still longer, “al- 
though the document had been put in type and de- 





—_—_—_—_——_ EE 
livered to the printer.” It seems that the delay 
was due to “a decision of the Council of Five to 
devote further time to consideration of the Austrian 
territorial questions.” They were to be taken up by 
that body the following day. On Tuesday an- 
nouncement was made that, in reply to a note on the 
subject, the Austrian delegation would be informed 
that “their Government would be admitted to the 
League of Nations as soon as it complies with the 
necessary conditions.” The advices stated also that 
the communication, which was sent in due time, 
would be “of a friendly character.” 





According to a special cablegram from Paris to a 
New York newspaper Monday morning, the Turkish 
situation was giving the Council of Five considerable 
anxiety. It was claimed that it had been admitted 
that the Council had “made a mistake in the sudden 
decision to allow the Greeks to occupy Smyrna,” 
and that this action had “aroused the Turks,” who 
were said to be planning to conduct a vigorous cam- 
paign “with a view of preserving the Turkish Em- 
pire.” The Turkish problems were reported to have 
been laid before the Allied military leaders, as it was 
believed by the Council of Five that the situation 
“gave every indication of requiring Allied military 
measures of extensive scope.’’ Special importance 
and significance appeared to be attached in Paris to 
the appointment of Colonel William Haskell, a 
former American army man, but recently an aide of 
Herbert Hoover, in charge of relief work in Rumania, 
as Allied High Commissioner to Armenia. While on 
the surface it appeared that it would “be his main 
duty to direct relief measures,” in diplomatic circles 
it was said to have been suggested that essentially 
he would rule Armenia until the mandate question 
was decided, and that his appointment might easily 
have been for the added purpose of “influencing sen- 
timent quickly in America in favor of at least accept- 
ing the Armenian mandate, which the President is 
under promise to recommend to Congress as soon as 
he reaches Washington.” 

Paris advices made it clear that the Peace Confer- 
ence authorities were even more disturbed over politi- 
cal conditions in Hungary than over the alleged 
attitude of the Turkish delegates. The report late 
last week from Vienna that, upon the order of Bela 
Kun, forty out of fifty youths from the Budapest 
Military Academy, who held the central telegraph 
station, and who had “surrendered to Soviet forces 
after the anti-Communists had failed to send aid,” 
had been executed, naturally aroused great resent- 
ment. According to dispatches from Vienna Colonel 
Romanelli of Italy, the only Allied representative 
there at the time, protested against the hanging, but 
was unable to save the forty military collegians. 
Prior to this deplorable incident Bela Kun had been 
acting badly by having held up steamers carrying 
food supplies for Czecho-Slovakia. Herbert Hoover 
brought the latter situation to the attention of the 
Council of Five and is reported to have “stated that 
the task of feeding Southeastern Europe virtually 
was at a standstill, through the seizure by Bela Kun 
of all craft on the Danube and his refusal to permit 
their use by the Allies.” The assertion was made in 
a Paris dispatch on Monday that “Bela Kun is defying 
the Allies, like the Turks, which is leading some of the 
ablest commentators here to describe the present 
situation as intolerable.” It became known here 
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on Tuesday that, upon the suggestion of Premier 
Clemenceau, the Supreme Council had instituted an 
investigation of the military strength of Bela Kun. 
The Allied Military Intelligence Bureau was said to 
have received reports that indicated that his strength 
was increasing and that “200,000 Hungarians might 
rally to his support, although not half could be 
equipped.” The assertion was made that Bela Kun 
had been ‘‘maintaining himself largely on the Allied 
supplies taken from Hoover’s relief trains, which he 
had seized.’”’ Thursday morning Paris reported that 
the Council of Five had been advised that Bela Kun 
“proposed to sell a large amount of securities that 
he held,’”’ and that the Council was considering send- 
ing a note to him “disapproving of his plan.” The 
Council was said to feel that ‘‘it is to the best interests 
of the Allies and Hungary that the securities be kept 
within Hungary.” Yesterday morning’s advices 
from the French capital stated that reports had been 
received from Vienna that the Hungarian Bolsheviki 
were penetrating lower Austria, ‘‘supposedly with 
the intention of moving against Vienna and Neu- 
stadt.’’ Last evening it was reported in Paris that 
the Bulgarian treaty would be “ready for considera- 
tion by the Allied delegates by July 25.” 





Nearly all the cablegrams from Berlin and Weimar 
over the week-end and during the first few days of 
this week foreshadowed early action by the National 
Assembly on the Peace Treaty. This was not sur- 
prising, in view of the full knowledge on the part of 
the German authorities that the blockade against 
their country would not be lifted until the treaty was 
ratified and signed by the President. The German 
authorities and people realized full well also that, 
without the lifting of the blockade, it would be im- 
possible to attempt to establish normal conditions 
again. It was reported here on Tuesday morning in 
a dispatch from Berlin that the Federal Committee 
of the National Assembly had approved ratification 
of the treaty. That afternoon a French news agency 
message from Basle stated that the bill providing 
for the ratification would be presented during the 
day to the Constitution Committee of the National 
Assembly and would be discussed by that body as a 
whole the following day. This program was carried 
out, and Wednesday afternoon word was received 
direct from Weimar that “the resolution ratifying the 
Peace Treaty was adopted by the German National 
Assembly by a vote of 208 to 115, 99 members ab- 
staining from voting.” It was recorded that Dr. 
Hermann Mueller, Foreign Minister, in introducing 
the bill providing for the ratification of the treaty, 
declared that “we are about to enter upon a forty 
years’ march through the desert.” 

The German authorities had been informed through 
a note from Paris that the protocols must be regarded 
as a part of the treaty and be ratified as such. The 
resolution providing for the ratification that was 
adopted by the vote already given stipulated that 
“the Peace Treaty signed on June 28 1919, as well 
as the protocols annexed and special agreements on 
military occupation of the Rhineland, are hereby 
ratified,” and it was added that ‘“‘the law becomes 
effective from the date of its promulgation.” Thus 
Germany was the first of the signatory nations to 
ratify the treaty. President Ebert signed the bill 
at 8 o’clock in the evening of the same day that it 
was approved by the National Assembly, according 
to “Vorwaerts,” and it was dispatched by a special 
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courier to Versailles at once. Accompanying the 


document was said to have been a request that the 
blockade be lifted by the Allies immediately, but 
Paris advices stated that some days at least would 
elapse before this would be done. President Wilson, 
in the course of an interview with the Washington 
newspaper correspondents—said to have been the 
first since May 1917—was reported to have said that 
the blockade would be lifted with the ratification of 
the treaty by the German National Assembly, but 
that as a matter of fact, the resumption of trade be- 
tween the United States and Germany would be 
governed to a considerable extent by the scarcity of 
ships. Acting Secretary of State Polk announced 
yesterday afternoon that “trade relations between 
the United States and Germany will be resumed at 
once and that the censorship over mail and tele- 
graphic communication will be lifted. The President 
made it clear also that American troops would be 
kept in the Rhine country until Germany fulfills the 
military terms of the Peace Treaty. It was reported 
in Copenhagen and Berlin cablegrams yesterday after- 
noon that Maximilian Harden, editor of “Die Zu- 
kunft,”’ will be appointed German Ambassador to 
Washington. 





When Great Britain, Belgium, France, the United 
States and Italy will take formal action with respect 
to the treaty is not certain. Evidently the Fiume 
question must be straightened out before the legis- 
lative body of Italy can pass upon it. The French 
Chamber of Deputies is expected to take up formal 
discussion of the treaty about Aug. 1, and it is hoped 
that a vote may be reached some two weeks later. 
Action by the Senate, according to Paris advices, is 
not likely to be taken until during the first ten days 
of September. There is nothing yet to indicate 
when the United States Senate will act. 





As the days pass the German people will have ample 
opportunity to realize both the cost of the war and 
of reconstruction. Matthias Erzberger, Vice-Chan- 
cellor and Minister of Finance, gave them due warn- 
ing on these matters in an address before the National 
Assembly Tuesday. He said that the year’s expen- 
ditures will be about 17,500,000,000 marks, and 
announced that after October Ist next there would 
be no more war funds but that “a regular budget 
system must be established.” Continuing, he de- 
clared that ‘there must be no more unproductive 
expenditures,” and that “a gradual abolishment of 
non-employment grants must be faced.” Estimating 
the “full requirements” for the present year at 
25,000,000,000 marks, and having outlined the re- 
turns to the Government from taxation measures, 
both before and during the war, and having shown 
the probable revenue from new tax bills, the Finance 
Minister stated that “there still remains a sum of 
more than 10,000,000,000 marks to be covered.” 
He informed the members of the National Assembly 
that he would introduce at an early date two bills 
providing for new taxes which would “call for a large 
single levy on property and a large tax on business 
turnovers.” “The money for the payment of indem- 
nities must be obtained in some other way,” declared 
Herr Erzberger. Continuing to emphasize the ne- 
cessity of adopting extreme measures to meet the 
financial requirements of the country, the Finance 
Minister asserted that “a floating debt of 72,000 ,000,- 
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he said, could be taken care of either through “con- 
version into a funded loan or by extinction by big 
levies and a heavy property tax.” Herr Erzberger 
made it perfectly plain that there can be no escape 
from heavy taxation for the wealthy people of Ger- 
many, and said “the income from capital must be 
taxed much more heavily than the income from work.” 
He added that an inheritance tax and a heavy tax 
levy on property will be initial steps that will be 
taken. Having made use of big figures throughout 
his address in order to give his hearers a comprehen- 
sive idea of Germany’s financial position, he declared 
that “the Empire’s income must be increased 900% 
and that of individual States and communes perhaps 
100%.”’ In closing, the Finance Minister asked that 
“the taxation bills be disposed of before a recess is 
taken by the National Assembly.” 











Labor conditions in Germany were not lost sight 
of. A dispatch from Frankfort, dated last Sunday, 
stated that “the railway strikers who had been 
holding up the train service in Southern and Eastern 
Germany had decided to resume work, but insist 
that their demands be met.’”’ Thursday morning 
the labor situation in Germany was characterized 
as “calmer, under the direction of Gustav Noske, 
Minister of National Defense.” 





Following the announcement by Lloyd George in 
the House of Commons last week that the former 
German Emperor would be brought to London for 
trial before an international tribunal, there was a 
vast amount of academic discussion of the subject in 
that centre and Berlin. One of the questions raised 
was as to whether President Wilson knew of this plan 
and had given his consent toit. The advices made it 
clear that not only was he cognizant of the contem- 
plated legal proceedings, but that he had agreed tothem 
and, moreover, had vetoed the suggestion that the 
trial be held in Washington. At first Lloyd George’s 
announcement in the House of Commons last week 
that the former Emperor would be brought to trial in 
London is said to have ‘‘taken the country by storm,”’ 
but upon sober-minded second thought it was realized 
by Government authorities and citizens as well, 
that undoubtedly it would prove a highly undesirable 
undertaking. Considerable doubt was expressed as 
to whether the Holland authorities would surrender 
the former Kaiser. Excitement, mingled with resent- 
ment, is said to have resulted from the announcement 
in Germany of the determination to try him in the 
British capital. According to dispatches received 
toward the end of the week, the former Kaiser and 
his wife were not disturbed over the whole situation, 
believing that “any proceedings from Allied quarters 
would be protracted for many months without any 
certainty that the Netherlands Government would 
consent to hand the former Kaiser over for trial.” 





The reports from Paris and the leading centres of 
Italy during the first few days of the week told of 
serious conditions in that country. Sunday morning 
a long cablegram was received from Florence stating 
that the red flag had been hoisted there and that “all 
the available supplies in dozens of places have fallen 
into the hands of the crowds or of the self-styled 
soviets.”” Considerable rioting was reported at va- 


rious centres, most of which was attributed to the 
continuance of high prices for food that prevailed 
during the\war.? The‘resort to force on the part of 
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the people is reported to have reduced the prices from 
50 to 75%, however. Although there is a large 
colony of Americans in Florence, it was stated that 
their property was not damaged during the dis- 
turbances of Friday and Saturday of last week. 

Early this week it was claimed in cablegrams from 
Rome that the troops had restored order in Florence 
and that the strike had been declared off at midnight 
last Saturday. Premier Nitti declared that the recent 
disorders were economic in origin. The Italian 
Socialist organizations were reported to have decided 
upon a general strike for July 20 and 21, “‘as a protest 
against Allied intervention in Russia and Hungary.” 
On Tuesday it was reported from Rome that an 
Anarchist plot to attack the central part of that city 
had been discovered “by the arrest of 16 of the con- 
spirators.” The same day fresh clashes between the 
French and Italians at Fiume were said to have 
occurred, during which about a dozen French 
colonial soldiers had been killed. As a result of this 
and other incidents of a similar character, a com- 
mission consisting of four Generals, representing 
France, Italy, England and the United States was 
appointed to investigate the disturbances there and 
at other Adriatic ports. Major-General Charles P. 
Summerall is the American member. According to a 
dispatch from London on Wednesday King Victor Em- 
manuel had issued a decree that “‘profiteers will, in 
the future, be fined-10,000 lire or sentenced to prison 
for from three months to three years, and will in 
addition suffer conscription of goods.””’ From Milan 
came the report the same day that the Government 
would make extensive purchases of food with a view 
to increasing the supply at home and reducing prices. 
By Wednesday conditions in the sections of Italy 
where the disturbances had been most serious were 
reported as considerably improved. 





The new Italian ministry of which Signor Nitti is 
the head, promises to accomplish more for its country 
than its predecessors. The new Italian peace dele- 
gation is said to have made a favorable impression in 
Peace Conference circles. Premier Nitti delivered 
an important address before the Italian Parliament 
on Wednesday, in the course of which he admonished 
the people to work harder, and declared that “all 
must make a great effort towards reconstruction.” 
He urged also ‘‘the curtailment of expenses and the 
consolidation of revenues,” and announced a new 
taxation scheme by which it is estimated_that the 
reserves of the Government will be increased $500,- 
000,000 yearly, the money to come chiefly from 
“taxation on incomes growing out of the war.” 
Speaking specifically of Italy’s finances, the Premier 
stated that she would have in the near future a 
foreign debt of $4,000,000,000 and an internal debt 
of $12,000,000,000, “besides a paper circulation 
four times that of the days before the war, while the 
expenses for civil services have trebled.” He added 
that the ordinary expenses exceed $1,000,000,000 
annually. 





Gradually the Allied Governments of Europe and 
that of the United States are approaching recognition 
of the government of Admiral Kolchak in Russia, 
the seat of which so far has been at Omsk. Roland 
S. Morris, the American ambassador to Japan, 
according to advices received at Washington, is on 
his way from Tokio to Omsk to make a further inves- 
tigation of the Admiral’s direction of affairs in 
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northern Russia. In the southern part of that 
country it was claimed in a cablegram made public 
here on Tuesday that “all south Russia favors his 
administration and that anti-Red parties were united 
in supporting him.’ Thursday word came from 
Paris that the Council of Foreign Ministers ‘had 
instructed the charges d’affaires of the United 
States, Great Britain, France and Italy at Helsing- 
fors to support the proposal from Admiral Kolchak 
that the Finns join in a general attack on Petrograd.”’ 
On Wednesday a cablegram from  Helsingfors 
stated that a report was in circulation there that 
“all the foreign embassies, legations and consulates 
in Petrograd have been occupied by Bolshevist 
troops.”’ A Paris cablegram stated last evening that 
‘Russian representatives of the Kolchak Govern- 
ment, headed by Prince Lvoff, submitted a memo- 
randum to the Peace Conference asking that Russia 
be given a mandatory for control of the Darda- 
nelles.”’ 





The budget of French news embraced a large 
variety of items. Early in the week announcement 
was made that Premier Clemenceau was inspecting 
the devastated regions of France and that he had 
urged the people io aid in reconstruction, declaring 
that the Government could not do it all. Next 
Monday, July 14, Bastile Day, is to be Victory Day 
as well in France, and as the week came to a close it 
appeared that the preparations were about com- 
pleted. The French press has severely criticised the 
Government because of its failure to announce that 
Marshal Joffre would take a prominent part in the 
parade on that day. Yesterday morning a cablegram 
from Paris stated that he would lead the procession 
in Paris as far as the reviewing stand, where he 
would drop out and take his place by the side of 
President Poincare. General Pershing and his staff 
are to lead an American regiment. Thursday it was 
stated in a Paris cablegram that the day before the 
Chamber of Deputies had upheld a continuance of 
censorship and Premier Clemenceau’s policy by a 
vote of 256 to 202. Paris advices received yesterday 
stated that the French Labor Exchange had an- 
nounced that a general strike will be called at 5 a. m. 
July 21, to last until the corresponding hour of the 
following day. The question of high food prices is 
giving concern to Government authorities in France, 
as well as in nearly every other country of Europe, 
and the United States. A State food monopoly has 
been suggested by Albert Thompson, a former French 
Government minister, ‘‘as the sole means of reducing 
the present cost of living,’’ which he declares is ‘‘one 
of the powerful causes of constant labor trouble.” 
Premier Clemenceau is reported to have declared 
recently that ‘the strikes were due to general unrest, 
rather than to strictly political or professional causes.”’ 
Probably the French authorities took a wise step in 
announcing recently an advance in wages. Certainly 
they made no mistake in making it known that, with 
the increased remuneration, more work must be done. 





While since the signing of the armistice special 
prominence has been given to the activities of the 
Bolsheviki in Russia, Germany, Austria, Hungary 
and other countries of southeastern Europe, not much 
has been said about what the Socialist party in Eng- 
land was doing. Of course, it has been well known 
that it was strong there and that there has been 
nothing to indicate that it has lost ground in the 





meantime. Accordingly some surprise was caused 
by the announcement of William Allen White of 
Emporia, Kansas, upon his arrival from Europe on 
Sunday that, in his judgment, there will be “a 
bloodless revolution in England and that sooner or 
later she would be flourishing under a Soviet govern-- 
ment.’”’ Conan Doyle was quoted as being greatly 
disturbed over the continuance of high prices of food 
in Great Britain and as saying that “unless something 
is done quickly and done thoroughly to check the 
rising prices for the necessities of life, there will be 
violence in this country.’”’? Several of the leading 
London daily newspapers appeared to be equally 
concerned and to share the opinion of the distin- 
quished British author. Undoubtedly sentiment in 
Great Britain was not helped by the announcement 
on Thursday that the Government had decided to 
raise the price of coal to the consumer 6s a ton, 
beginning at an early date. 





According to the statement issued on Thursday 
by the British Board of Trade, the imports into the 
United Kingdom in June increased £21,400,936 and 
the exports increased £19,536,115, as compared with 
the corresponding month of last year. The excess 
of imports for the month was £58,383,309, against 
£56,518 ,488 in June 1918. For the first six months 
of 1919, imports exceeded exports by £383,421,938, 
while for the first half of 1918 the difference in favor 
of imports was £405,430,907. The report showed a 
heavy decrease in imports of meat, grain and flour, 
in comparison with June of last year. The larger 
part of the total increase inexports was made up of 
coal and manufactured goods. The following table 
shows the imports and exports for June and for the 
six months, as compared with the corresponding 
periods of 1918: 


June————- ———Jan. to June 30 —— 

1919 1918 1919 1918 
British imports .-......- £122,945,655 £101,544,719 £718,177,195 £652,263,556 
British exports__........ 64,562,346 45,026,231 334,755,257 246,832,649 





Excess of imports....-. 


£58,383,309 £56,518,488 £383,421,938 £405,430,907 





The British Treasury statement for the five days 
ending with July 5 indicated an increase in the 
Exchequer balance of £570,000, bringing that total 
to £6,210,000, as against £5,640,000, the amount 
previously held. Expenses for the five-day period 
were £19,533,000, while the total outflow, including 
Treasury bills repaid, and other items, totaled £138,- 
149,000. Receipts from all sources equaled £138,- 
719,000. Of this total, revenue brought in £21,581,- 
000, and War Savings Certificates £1,500,000. Other 
debt yielded £2,468,000, while advances contributed 
£85 ,600,000. Receipts:on account of Treasury bills 
were £27,510,000, and repayments £112,124,000. 
Hence the total volume of Treasury bills outstanding 
has been reduced to £711,555,000, although tem- 
porary advances outstanding are now reported at 
£855 ,837 ,000, an increase for the week of £81,600,000. 

It is expected that the Government will resume the 
sale of Treasury bills next week when the loan lists 
have been closed. This time the bills will probably, 
it is stated, be offered in blocks instead of at a fixed 
price daily. The Government will issue the bills 
as required to meet the current expenditures, which 
during the past month have been met by temporary 
advances. A recent issue of the ‘‘Economist’’ re- 
ports that new capital issues in Great Britain for 
the three months ending June 30 aggregated £93,- 
879,000, of which £61,499,000 was Government bor- 
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rowing, exclusive of Treasury bills or temporary 
advances. For the half-year the total is £385,780,- 
000, of which £324,135,000 was Government bor- 
rowing. 











There has been no change in official discount rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 544% in 
Switzerland, 6% in Sweden, Norway and Petrograd, 
and 444% in Heiland and Spain. In London the 
private bank rate continues to be quoted at 344% 
for sixty days and 334% for ninety days. Call money 
in London remains at 234%. No reports have been 
received by cable of open market rates at other 
centres, so far as can be learned. 





The Bank of England in its weekly return regis- 
tered another gain in its stock of gold on hand, the 
increase being £102,582. The total reserve increased 
£455,000, there having been a curtailment in note 
circulation of £332,000. The proportion of reserve 
to liabilities was again reduced, this time to 12.30%, 
against 14.13% last week and 16.40% a year ago. 
As was the case a week ago, the deposit items were 
expanded heavily, other deposits showing an increase 
of £38,291,000, while Government securities expand- 
ed £28,243,000. Public deposits increased £237,000. 
Loans (other securities) were reduced £158,000. The 
English Bank’s gold holdings now stand at £88,670,- 
445, which compares with £65,968,101 a year ago, 
£53 432,113 in 1917 and £39,599,970 in 1914. Re- 
serves total £27,525,000, against £29,325,891 and 
£31,952,043 one and two years ago, respectively. 
Loans aggregate £83,335,000. This compares with 
£109,922,050 in 1918 and £108,600,131 the year 
preceding. Circulation is now £77,606,000. Last 
year it was £55,092,210, and in 1917 £39,930,070. 
Clearings through the London banks for the week 
were £672,480,000, which compares with £446,109,- 
000 for the same period of a year ago. We append a 
tabular statement of comparisons: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 

1919. 1918. 1917. 1916. 1915. 

July 9. July 10. July 11. July 12. July 14. 

£ £ £ £ £ 

77,606,000 55,092,210 39,930,070 35,988,615 34,494,590 
24,794,000 38,343,481 42,087,527 
Other deposits. ___- 205,215,000 140,419,130 126,103,441 
Government secur’s.126,945,000 57,378,632 45,465,561 
Other securities_.:. 83,335,000 109,922,050 108,600,131 
Reserve notes & coin 27,525,000 29,325,891 31,952,043 
Coin and bullion... 88,670,445 65,968,101 53,432,111 


54,920,429 52,986,503 
92,499,538 157,983,549 
42,187,661 51,747,910 
81,225,158 140,020,855 
41,858,753 37,081,909 
59,397,368 53,126,499 


16.40% 
5% 


19% 
5% 


28.39% 
6% 


17.58% 
5% 





The Bank of France statement of a week ago 
(cable delayed) showed the following changes: The 
gold item gained 302,177 franes, Treasury deposits 
were augmented by 67,886,175 francs, general de- 
posits increased 7,243,141 frances, and bills discounted 
rose 11,838,225 francs. Silver decreased 492,307 
francs and advances fell off 10,037,740 francs. Note 
circulation registered the large expansion of 310,578,- 
175 frances. ° 

This week’s statement shows an increase of 4,853,- 
010 frances in the gold item. The Bank’s aggregate 
gold holdings are thus brought up to 5,556,052,025 
francs, comparing with 5,425 ,635,617 francs last year 
and with 5,293,406,140 francs the year before; of 
these amounts 1,978,278 ,416 francs were held abroad 
in 1919, 2,062,108 ,484 franes in 1918, and 2,034,774,- 
686 franes in 1917. During the week advances rose 
6,326,947 francs and Treasury deposits were aug- 
mentedfto]thefextent of 17,118,072 francs. On the 


THE CHRONICLE 











109 


other hand, silver decreased 1,172,888 francs, bills 
discounted fell off 45,986,989 francs, and general de- 
posits were reduced 187,870,238 francs. Note cir- 
culation registered the further large expansion of 
255,245,680 franes, bringng the total outstanding to 
the new high level of 35,007,822,980 francs. This 
compares with 29,090,400,805 francs last year at 
this time, and with 20,196,484,110 frances in 1917. 
On July 30 1914, just preceding the outbreak of war, 
the amount outstanding was only 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of a week ago, and 
corresponding dates in 1918 and 1917, are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 


























Changes Status as of- 

Sor Week July 101919. July 111918. July 12 1917. 
Gold Holdings— Francs, Francs. Francs. Francs. 
In France_______- Inc. 4,853,010 3,577,773,609 3,363,527,132 3,258,631,453 
Abroad __________ No change 1,978,278,416 2,062,108,484 2,034,774,686 
ONES 6 nich ak Inc. 4,853,010 5,556,052,025 5,425,635,617 5,293,406,140 
ver... 22 ks Dec. 1,172,888 301,999,201 266,841,582 262,259,508 
Bills discounted...Dec. 45,986,989 818,890,052 1,134,165,389 524,038,415 
Advances ________ Inc. 6,326,947 1,275,259,665 933,699,541 1,158,550,562 


Note circulation._Inc. 255,245,680 35,007,822,980 29,090,400,805 20,196,484,110 
Treasury deposits.Inc. 17,118,072 134,323,028 39,628,121 70,043 ,023 
General deposits. .Dec. 187,870,238 3,181,401,493 3,969,975,555 2,461,515,266 





In its statement issuedfas of June 23, the Imperial 
Bank of Germany shows further drastic changes. 
Total coin and bullion was again reduced 34,034,000 
marks and gold 33,711,000 marks; There was an in- 
crease of 316,468,000 marks in Treasury notes, a gain 
of 314,090,000 in other securities and an increase of 
832,996,000 marks in note circulation. Deposits 
were contracted 863,248,000, while other liabilities 
expanded 360,070,000 marks. Notes of other banks 
declined 1,684,000 marks. Bills discounted regis- 
tered a reduction of 260,348,000 marks and invest- 
ments of 1,075,000 marks. The Bank reports its 
gold holdings as 1,117,798,000 marks, which com- 
pares with 2,346,060,000 marks a year ago and 
2,456,880,000 marks in 1917. Note circulation is 
now 28,636,250,000 marks. Last year the total was 
12,047 ,520,000 marks and in 1917 8,218,740,000 
marks. 

Yesterday the Bank of Germany’s statement for 
the week ending June 30, was also cabled across. 
It showed a still further reduction in coin and bullion 
of 1,151,000 marks, and of 1,395,000 marks in gold. 
Treasury notes increased 299,590,000 marks. Notes 
of other banks expanded 118,000 marks, while bills 
discounted again registered an enormous increase, 
viz., 4,494,785,000 marks. Note circulation was 
expanded 860,524,000 marks, and deposits gained 
4,108,369,000 marks. Advances were reduced 42,- 
000 marks, investments 14,355,000 marks and other 
liabilities 73,467,000 marks. Other securities in- 
creased 116,481,000 marks. Total gold holdings 
are now reported at 1,116,503,000 marks. Last 
year the total was 2,346,200 ,000 marks and in 1917 
2,457 ,300,000 marks. 





Last Saturday’s statement of New York associated 
banks and trust companies, which is given in greater 
detail in a subsequent section of this issue, made a 
decidedly poor showing, due largely to the financing 
operations entailed by the enormous July 1 dividend 
and interest payments. Reserves were heavily 
depleted, while the loan item registered an expansion 
of no less than $100,867 ,000. Net demand deposits 
increased $22,464,000, to $4,042,535,000 (Govern- 
ment deposits of $258,099,000 deducted), and net 
time deposits gained $12,565,000, to $169,665,000. 
Cash in own vaults (members of the Federal Reserve 
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Bank) decreased $996,000, to $92,972,000 (not 
counted as reserve); reserves in the reserve bank of 
member banks were reduced $54,436,000, to $518,- 
760,000, and reserves in other depositories (State 
banks and trust companies) declined $484,000, to 
$11,479,000. The reserve in own vaults (State 
banks and trust companies) was expanded $258,000, 
to $12,117,000. The loss in aggregate reserves 
totaled $54,662,000, thus reducing the total to 
$542,356,000, in comparison with $663,143 ,000 last 
year. In the case of surplus, there was a contraction 
of $57,643,430, which brought the total of excess 
reserves on hand down to the nominal sum of $6,433,- 
700, and compares with $171,971,680, the amount 
held in the same week of 1918. As, however, these 
changes are due so largely to withdrawals for seasonal 
financing, they are less important than would appear 
on the surface and will probably be speedily rectified 
with the return of funds to the banks in the usual 
way. The figures here given for surplus reserves are 
based on reserves of 13% for member banks of the 
Federal system, but do not include cash in vault 
held by these banks, which Saturday last amounted 


to $92,972,000. Circulation declined $114,000) to 
$37 876,000. 





Although it had been predicted toward the close 
of last week that the rates for call money at this 
centre would be materially lower this week, the 
range of quotations, and particularly the big flurry in 
the call money market Monday afternoon did not 
foreshadow a general relaxation. Some little time 
after the close of business, as high as 20% was said 
to have been charged for “all industrial’? money, 
and it was reported that more than $3,000,000 was 
loaned after 3 o’clock at that figure. In speculative 
circles in which higher prices for stocks have been 
favored for many weeks, it was claimed that the 
high rates for call money recently were not justified 
on the basis of supply and demand. The allegation 
was even made that the call money market had been 
grossly manipulated by speculators, who were 
operating on the bear side of the stock market. 
However this may have been, a lower range of rates 
prevailed during the rest of the week. Nearly every 
day the opening and renewal rates were high, but 
there was a general tendency toward a lower level as 
the day progressed. There could have been no 

‘lessening in the demand from Stock Exchange houses 

for funds with which to finance speculative transac- 
‘tions in stocks, inasmuch as the total turnover from 
day to day was much in excess of 1,000,000 shares. 
Corporate financing has been conducted on an in- 
creased scale this week, and this, too, must have re- 
quired temporarily large sums of money. The finan- 
cial institutions report, by the way, that the issues 
that they have offered have been well taken and 
that one of the most encouraging features has been 
the large demand from small investors in all parts of 
the country. The offering of $75,000,000 Dominion 
of Canada bonds and notes by J. P. Morgan & Co. 
attracted special attention, and it was necessary to 
keep the subscription books open only a short time 
to cover the entire amount. It is not unlikely that 
banks throughout the country were substantial buyers 
of those issues. 

An interesting announcement yesterday was to the 
effect that Henry Ford had bought the minority stock 
of the Ford Motor Co., amounting to 20,000 shares, 
for which it was reported that he had paid more than 
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$100,000,000. Of this amount he is borrowing 
$75,000,000 for one year, and is said to be paying the 
balance of $25,000,000 or more out of his personal 
funds. According to the terms of the loan, he is to 
pay off $10,000,000 at the expiration of the first 
ninety days and $2,500,000 a month each month 
thereafter. One of the most striking and interesting 
features of this transaction is that it marks the first 
time that Mr. Ford has borrowed a large sum of 
money in any financial centre, of which there has 
been public knowledge. Following up his announce- 
ment of a few days ago that, in his judgment, the 
financial requirements of the Government could be 
met through the sale of short-term notes, Secretary 
Glass yesterday gave notice of another unlimited issue 
of Treasury certificates of indebtedness dated and 
bearing interest from July 15, payable March 15 
1920, with the interest rate at 444%. It was grati- 
fying to learn that the American Foreign Securities 
Co., organized in July 1916 by J. P. Morgan & Co. 
and associates for the purpose of making a loan of 
$100,000,000 to France, had made arrangements for 
the payment on Aug. 1, the date of maturity, of ail 
its outstanding notes. They are payable in dollars 
in New York at the office of J. P. Morgan & Co. 








Dealing with specific rates for money, call loans 
this week ranged between 5@15%, as against 5@10% 
a week ago. Monday the high was 12%, while 6% 
was the low and also the rate for renewals. On 
Tuesday there was an advance to 15, although the 
minimum was still at 6%, with 9% the renewal basis. 
Wednesday’s range was 5@9% and 7% the ruling 
figure. Funds were in better supply on Thursday 
and the maximum receded to 7%; the minimum was 
6% and renewals were negotiated on this basis. 
On Friday the renewal rate remained at 7% but the 
high was 7% with 5% the low. The figures here 
given are for loans on mixed collateral. All indus- 
trial money loaned on Monday at 644@15% with 
renewals at 644%. On Tuesday the range was 
10@17%, on Wednesday 6@10%, on Thursday 64% 
@714%4% and on Friday 544@7%%. Renewals on 
Tuesday and Wednesday were negotiated at the 
same levels as for mixed collateral, and on Thursday 
at 4 of 1% higher. Friday the ruling rate was 744%. 

For fixed maturities the situation remains without 
appreciable change. Trading is still exceptionally 
light, business being confined mainly to renewals. 
Towards the close of the week funds were in slightly 
better supply, but quotations were not altered and 
6% is still asked for all periods from sixty days to 
six months. All-industrial money is quoted at 644%. 
A year ago sixty and ninety days was quoted at 544 
@534% and four, five and six months’ money at 
534@6%. 

Commercial paper rates were slightly easier, 
5144@5%% being quoted for sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character , against 544@534% aweekago, while 
names not so well known now require 544%, against 
534%. Trading was not active so that the volume 
of business passing is small. 

Banks’ and bankers’ acceptances have ruled quiet 
but steady. There has been a falling off in the 
demand which is explained by the flurry in call 
rates and brokers report an oversupply of bills. 
With the easing in money, however, a broadening 
in activity is looked for. Loans on demand for 


bankers’ acceptances remain as heretofore at 444%. 
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Quotations continue at the levels previously current. 


Detailed rates follow: 
Spot Deltvery————_ Deltvery 





Ninety Staty Thirty within 

Days. Days. Days. 30 Days. 

Eligible bilis of member banks.._.....- 454@4% 44 @4% 4%@4 4% bid 

Elibigie bills of non-member banks__..- 4%@4% 15%:@4K% 4%:@4 4% bid 
Ineligible bills 5K@4% 54@4% 54@4% = 6 did 








No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 
in the following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
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2 case the 60-day trade acceptance rate is higher than the 15-day dis- 
rate, trade acceptances maturing within 15 days will be taker at the lower rate. 

4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 





Spectacular weakness has marked trading in 
sterling exchange this week, and as a result of the 
continued and almost unprecedented flood of bills 
of all descriptions, cotton, grain, packers, etc., 
which are being poured upon the market, prices 
broke again and again, carrying quotations down 
to 4 4714 for demand, or 234 points below the ex- 
treme low point established in September 1915 just 
prior to the arbitrary taking over of control of foreign 
exchange transactions by the British authorities. 
In all probability speculative operations have served 
to accelerate the downward movement, while heavy 
bidding for dollars in London (for what purpose is 
not yet known) was also a factor. Another influence 
of some moment has been the recent abnormally 
high rates for call money. 

While few bankers are willing to venture upon any 
predictions as to what is likely to happen in the way 
of market changes, it is thought that easier money 
conditions might help sterling, though the general 
opinion seems to be that still further declines may 
be expected. Some authorities indeed would not 
be surprised to see the rate go as low as $4.00, and in 
any event the belief is entertained that the present 
disposition of the British Government in the matter 
is to allow sterling to follow its natural course, leaving 
corrective measures, if any should be needed, to this 
country. One thing seems to be certain, that for 
some time to come the market is likely to be sur- 
feited with huge offerings of bills of all sorts, and 
this will naturally militate against anything like a 
sustained advance in rates. However, the position 
is not an easy one upon which to base predictions. 





—3 
A development of the week has been the extension of 


a $10,000,000 banking credit to the Czecho-Slovakian 
Government. It is learned that pending the evolu- 
tion of a broad national scheme for financing Europe 
a number of other countries are likely to receive 
credits, including Poland, Denmark and Finland, 
while several French industrial credits are under 
consideration. Bankers would naturally prefer to 
wait until the arrangement of a national scheme, 
but it is recognized that this is likely to be delayed 
for quite some time and immediate action in this 
ta is urgently necessary, if business is to go on 
at all. 

Referring to quotations in greater detail, sterling 
exchange on Saturday was weak and demand again 
declined, this time to 4 50@4 501%, cable transfers 
to 451@4 51% and sixty days to 4°4834@4 48%. 
Increased weakness developed at the opening on 
Monday, and in consequence of the heavy <elling 
movement, rates broke through the previous low 
record of 4 50, reached in September 1915, bringing 
demand down to 4 48144@4 4834, cable transfers to 
4 4914@4 4914 and sixty days to 4 4534@4 4614. 


or Sterling touched a new low level on Tuesday and 


the day’s range was 4 4714@4 4814 for demand, 


:|4 4814@4 4914 for cable transfers and 4444%@ 


4 4514 for sixty days. Wednesday’s market moved 
erratically, a decline to 4 47144—another low point— 
having been followed by a rally to 4 4834, mainly on 
covering of shorts; cable transfers ranged between 
4 4814 and 4 49 7-16 and sixty days between 4 4414 
and 4 4534. Less activity was noted on Thursday 
and the undertone was a trifle steadier, with demand 
firmer at 4 49@4 4914, cable transfers at 4 49%@ 
4 5014 and sixty days at 4 45144@4 46. On Friday 
the market ruled quiet but steady, though a shade 
lower, with demand at 4 4854@4 4914, cable trans- 
fers at 4 4934@4 50 and sixty days at 4454%@ 
44534. Closing quotations were 4454 for sixty 
days, 4 4834 for demand and 4 4934 for cable trans- 
fers. Commercial sight bills finished at 4 4814, sixty 
days at 445, ninety days at 4 4334, documents for 
payment (sixty days) at 4 4434 and seven-day grain 
bills at 44714. Cotton and grain for payment fin- 
ished at 44814. Gold engagements for the week 
comprised $9,175,000 for shipment to Spain, $3,100,- 
000 to South America, $100,000 to Mexico and $135,- 
000 in gold bars to England, making a total of 
$12,510,000. 





The feature of the week’s dealings in Continental 
exchange has been the persistent weakness in French 
exchange, which at one time sold down to 6 90 for 
sight bills, a new low record on the current movement, 
and 30 points under the low level of last week. No 
specific reason was assigned for this, other than the 
heavy offerings of bills coupled with an inadequate 
demand. Undoubtedly the severe break in sterling 
exercised a sentimental effect upon rates at Con- 
tinental centres, while the high rates quoted for call 
money were also a factor in the decline. Lire, which 
had shown some improvement last week, reacted and 
the quotation sagged off to 8 42 for demand, against 
793 a week ago. Uncertainties arising over the 
Italian political situation were held partly responsible 
for the weakness. Austrian kronen moved irregular- 
ly and ranged at times between 334@4}4c., with most 
of the business at the lower figure. The market for 
these and other remittances lately released from 
Government restrictions is gradually but steadily 
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broadening, though the actual volume of business 
is still small. Rumanian exchange is quoted around 
1lc., Czecho-Slovakian crowns at 64c., Finnish 
_ marks at 934@10c. and Polish marks at 7.30c., all 
quotations being for checks. German marks for 
remittance to Cologne within occupied territory 
during the earlier part of the week ruled at 84@ 
814c., but later declined to 7c. News of the ratifica- 
tion of the Peace Treaty by the German National 
Assembly at Weimar was received with considerable 
satisfaction by dealers anxious for a resumption of 
trading in German marks, on the ground that this 
should greatly facilitate the removal of at least some 
portion of the ban upon this class of trading. That 
there was good ground for this view was shown by 
the announcement late yesterday by Acting Secretary 
of State Polk that trade relations with Germany 
would be resumed promptly, although it was stated 
that until formal ratification of the Peace Treaty by 
the United States Senate the Trading with the Enemy 
Act would remain in force. 





Among the news features of the week which at- 
tracted widespread attention was the announcement 
from Washington that Government officials in charge 
of the arrangements for financing our foreign trade 
had finally decided that the providing of funds must 
be undertaken by private enterprise and capital. 
The decision came somewhat as a surprise to those 
who had been confidently expecting aid in this direc- 
tion by means of the War Finance Corporation or 
other Government agency. It is explained that the 
Government’s financial advisers have come to the 
conclusion that far more rapid progress is likely to be 
attained if this part of the export plan be left entirely 
to private initiative. However, the belief persists 
that whatever course of action is decided upon will 
be under the supervision and direction of the Gov- 
ernment. Information is still lacking as to whether 
anything definite has as yet been accomplished in the 
solution of the export financing problem, although 
early in the week a report was circulated to the effect 
that the committee of bankers appointed to work out 
the details for the readjustment of the foreign trade 
situation had arranged for a conference with Presi- 
dent Wilson immediately upon his return to Wash- 
ington. Later in the week no one could be found 
who would confirm this rumor, and leading bankers 
were inclined to discredit the statement. That con- 
ferences are to be resumed in Washington shortly is 
an assured fact, but it is considered doubtful whether 
President Wilson will participate therein. 

A subject which has again come up for discussion 
is the proposed organization of a foreign exchange 
bourse at this centre to facilitate the transaction of 
foreign exchange business. Advocates of the scheme 
are enthusiastic in their claims that such a bourse 
would afford enormous relief from almost insuperable 
difficulties. In other quarters the idea is declared to 
be wholly impracticable, for the reason that an ex- 
change can only be successful for trading in a stan- 
dardized commodity, something which is impossible 
in, the case of exchange. While it is conceded that 
such bourses are operating with more or less success 
at one or two European centres, it is argued that 
nothing of the kind has ever been thought necessary 


or desirable in London, a market whose trading " eognatianseed 


methods most closely resemble our own. 
_ The official London check rate in Paris finished 
at 30.88, compared with 29.84 a week ago, In New 
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York sight bills on the French centre closed at 6 86, 
against 6 60; cable transfers at 6 84, against 6 58; 
commercial sight at 6 88, against 6 62, and commer- 
cial sixty days at 6 90, against 6 66 the week preced- 
ing. Belgian frances, which have shared in the gen- 
eral weakness, declined and finished at 707 for 
checks and 7 05 for cable transfers. Last week the 
close was 6 74 and 672. Lire closed at 8 39 for 
bankers’ sight bills and 8 37 for cable remittances, as 
against 7 93 and 7 92 a week ago. Greek exchange 
has been changed to 5 25 for checks and 5 23 for 
cable transfers, in comparison with 5 21% and 5 21 
the previous week. 

In the neutral exchanges trading was still at a 
minimum and here also weakness has been the pre- 
dominant feature. Swiss francs were again con- 
spicuously weak, while all the Scandinavian ex- 
changes registered substantial net declines. Guilders 
were relatively steady, but pesetas ruled heavy, hav- 
ing, in fact, reached a point where, it is said, renders 
the making of further gold shipments unprofitable. 

Bankers’ sight on Amsterdam finished at 38%, 
against 3814; cable transfers at 3834, against 3814; 
commercial sight at 38 1-16, against 38 3-16, and 
commercial sixty days at 37 11-16, against 37 13-16 
on Friday of last week. Swiss francs closed at 5 52 
for bankers’ sight bills and 5 50 for cable remittances, 
in comparison with 5 47 and 5 45 last week. Copen- 
hagen checks finished at 23.00 and cable transfers 
at 23.20, against 23.30 and 23.50. Checks on 
Sweden finished at 24.80 and cable transfers at 25.00, 
against 25.30 and 25.50, while checks on Norway 
closed at 24.20 and cable transfers at 24.40, against 
24.50 and 24.70 a week ago. Spanish pesetas closed 
at 19.50 for checks and 19.60 for cable remittances. 
This compares with 19.62 and 19.70 in the —. 
ing week. 

As to South America quotations remain at 
levels previously current and the rate for checks on 
Argentina closed at 4344 and cable transfers 
at 4314, the same as a week ago. For Brazil the 
check rate is still 274% and cable transfers 2754. 
Chilian exchange continues to be quoted at 10 25-32 
and for Peru at 50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 81 
@81\4, against 82@8314; Shanghai, 123@123%, 
against 125@125'%; Yokohama, 5034@51, against 
51144@503%; Manila, 4914@49% (unchanged); Singa- 
pore, 55@5514 (unchanged); Bombay, 43@434, 
(unchanged), and Calcutta, (cables) at 42@421%4 
(unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,357,000 net in cash as a result of the cur- 
rency movements for the week ending July 11. 
Their receipts from the interior have aggregated 


$11,698,000, while the shipments have reached 
$5, 341 ,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $128,202,000, the com- 
bined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a loss of $121,845,000, as follows: 




















Week ending July 11. Into Out of Net Change in 
_ Banks. | Banks. Bank Holdings. 
Banks interior movement-._.-....- $11,698,000} $5,341,000/Gain $6,357,000 
Federal Reserve’ 
operations and gold exports. ...... 22,415,000} 150,617,000 Loss 128,202,000 
ee $34,113,000) $155,958,000| Loss 121,845,000 





The following table indicates me amount of bullion 
in the principal European 
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July 10 1919. 

Banks of— 

Gold. | Silver. Gold. 

£ £ 
England._| 88,670,445  ....._ . 65,968, 
Francea__ nas. 358.006 12,040,000 155,150 134,541, 
Germany -_| 55,820,1 | 117,320, 
Russia *__/129,650, 12,375,000 1 129,650,! 
Aus-Hunc} 10,928, 2,384, 11,008 
Spain _...| 90,349, 26,261, 84,048, 
Italy... 32,712, 2,964, 33,480, 
Netheri’ 54,810 59,834, 
Nat. Bel. 10,654,000 1, 15,380, 
Switz 18,857, 2 15,376, 
Sweden.._| 16,077,000 __.....-. 14,352, 
-| 10,355, 10,228, x 

Norway...) 8,180,000 -......-. 6,615, 5 . 
Tot. week \670,673,539 61,692,150 732,365 ,689,697,801, 63,994,850,761,796,005 
Prev. week.673,309,090 61,574,100.734,883,190 696,842,7 63,826,150760,668 ,908 





a Gold holdings of the Bank of France this year are exclusive of £79,131,137 


* No figures reported since October 29 1917. 
ue 1918 are those given by “British Board of Trade Journal” for Dec. 7 
h Figures for 1918 are those of Aug. 6 1914. 








THE TRIAL OF THE KAISER. 

We have not heretofore withheld expression of our 
feeling that the trial of the Kaiser by the Allies— 
now formally announced by Lloyd George as presently 
to occur at London—would be a step of at least doubt- 
ful propriety in law and of at least doubtful wisdom 
politically. Since the announcement by the British 
Premier there have been some indications of a 
similar misgiving, even in England, where it had 
been imagined that the demand for punishment of 
the German War Lord was most insistent, and where 
it was supposed that the people were resolved to hold 
the Premier rigidly to his election-time pledge of 
last December, that the trial would be held. Com- 
ment of the British press, this week, has rather 
strongly suggested an afterthought to the effect that 
the British Government, through the proposed under- 
taking, was risking an extremely awkward situation 
for itself and the English people. We are inclined 
to suspect that this sentiment will grow; and that 
if, through Holland’s refusal to surrender the royal 
refugee or for some other cause, the plan of a trial 
were to be abandoned, the eventual feeling would 
be one of popular relief. 

The legal difficulty has not been wholly one of 
lack of precedent. ‘That obstacle was itself formid- 
able, especially in the eyes of Anglo-Saxon jurists 
and lawyers—from whom, by the way, we do not 
recall having seen a single voluntary approval of the 
plan. In the two historic cases, the trial and execu- 
tion of Chasles I. of England and Louis XVI. of 
France, the indictment, the judges and the jury, 
came from the subjects of the indicted monarch. 
Even so, the verdict of history is wholly adverse to 
the procedure in the case of Louis, and on strictly 
legal grounds is preponderantly adverse to it in the 
case of Charles. Yet the English State trial was at 
any rate based on the allegation of deliberate breach 
of a coronation oath, and the French State trial 
on the allegation of treasonable communications with 
the enemy powers for the purpose of destroying 
the new French Republic. 

Nothing analagous to either charge could occur 
in the trial of William Hohenzollern on an indictment 
brought, not by his own people, but by foreign Gov- 
ernments. To them William was under no contract, 
except in so far as the treaty with Belgium was to 
be so regarded. The Paris Conference has recog- 
nized this difficulty in explaining, in the text of the 
treaty, that the trial and the penalty would be based 
on crimes against civilization. 

In this there is a certain appeal, both to the 
imagination and to the sense of justice. The simple 
proposition that the responsible author of the greatest 
international calamity in history should not be 
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allowed to go scot-free while his subordinates possibly: 
were being punished, has a sound of fairness. But 
precisely at this point the question arises as to 


"481-104 | justifiable procedure. Assuming that William was 


deliberately responsible, at least as willing accessory 
before the fact, for the violation of the Belgian 
treaty, for the unlawful treatment of Belgian and 
French civilians, for the submarine atrocities, and 
assuming that, as crimes against civilization, these 


.offenses required the creation of new precedents and 


the erection of new courts—what would then be the 
natural inference as to the composition of the court? 

Logic would say, a court which was truly repre- 
sentative of present-day civilization; and that, we 
should suppose, would mean a court composed of 
jurists selected from the neutral countries as well 
as, or instead of, from the Allied countries lately 
enemies of Germany. But Lloyd George announces 
that the five judges will be named by the five leading 
Entente belligerents. No suggestion has apparently 
been made, and none seems to have been expected, 
that countries such as Holland, Sweden or Switzer- 
and should be represented in the court. For this 
]the reason may have been either that those Govern= 
ments disapproved the trial of the Kaiser, or else 
that it was feared their sympathy with Germany 
or their fear of Germany, as the case might be, 
would sway the judgment of their appointees so far 
as to make them exonerate and acquit the Kaiser. 
But if this is so, then the manner in which the court 
is actually to be selected would by contrast suggest, 
to the impartial mind, that the bench would be made 
up of judges whose natural bent would be to condemn. 
In any case, the fact cannot be escaped that William 
would be tried by his enemies, and if condemned, 
would be condemned by them. 

This fact, which any high-minded jurist would 
inevitably recognize, might have either of two very 
different results. The unpleasant implication of 
biassed judgment in advance might weigh so heavily 
with the members of the court thus chosen as to 
lead them actually to discriminate in favor of 
the accused potentate, rather than incur the 
odium of a pre-arranged sentence against him. Or, 
if the verdict was severe and the punishment ex- 
emplary, it would never be wholly easy to convince 
the German people and the neutral countries to-day, 
or the impartial historian to-morrow, that the action 
was not merely the yielding of judges, convinced 
before the evidence was heard, to a popular demand 
for a conspicuous victim. But that, as we know 
from the sequel in some very similar historic instances, 
is the way the tradition of political martyrdom is 
created, with all that it implies. 

We are quite aware that the Kaiser’s case is 
surrounded by some awkward difficulties, even 
apart from the question of his offenses against law 
and civilization. A deposed German Emperor resi- 
dent in Holland, with an active faction in Germany 
plotting for his return to power, might be a perpetual 
menace to the peace of Europe. But it is not easy 
to see how this difficulty could be escaped, even 
after the Kaiser had been tried, if the court were to 
acquit him, he would be even more free than before 
to take up his residence where he chose. The 
sentence, to be sure, might be death or perpetual 
imprisonment in an actual prison. This result, 
however, seems to be contemplated by nobody, and 
if the sentence were banishment for life to some 
modern St, Helena, then it is not to be forgotten 
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that distances will very soon be narrowed by the 
achievement of the aviator, and that things which 
were not possible in 1815 may be a matter of course 
in 1925. 

But back of all stands the fact of a possibly great 
moral and political mistake by the Allies. Napoleon’s 
banishment to Elba in 1814 was in accordance with 

terms laid down by the allies of that day and ac- 
cepted by Napoleon himself. His exile to St. 
Helena, after his escape from Elba and the Hundred 
Days, was made possible by the fact that he volun- 
tarily surrendered himself prisoner of war to an 
English naval officer, and that the French Govern- 
ment did not ask his return when peace had been 
arranged. , 

Both incidents were entirely regular. It was 
reserved in 1815 for the Prussian General Blucher 
to propose that Napoleon should be tried by a court- 
martial of the allied armies, and, when this met with 
no favor, to insist that his own Prussian staff would 
try “the Corsican” by a drumhead court-martial 
of its own, and that the culprit would be shot by 
Prussian soldiers. The demand was rejected with 
much scorn by Wellington, and something of the 

-feeling which he must have had about the matter 
survives, in more or less clearly formulated shape, 
in the minds of a good many people to-day. 











GENERAL PRICE FIXING URGED AGAIN. 


In a special report going to Congress to-day the 
Federal Trade Commission renews its recommen- 
dation of December 2 that an agency be ‘‘designated”’ 
with which “producers of identified goods’’ who 
desire fixed and maintained selling prices at retail 
may file particulars, ‘and then this “disinterested 
agency” would be charged with the duty of reviewing 
terms of selling and prices, on complaint by any 
dealer or consumer. As the members of this com- 
mission have always taken themselves seriously, 
and undoubtedly would like more power (something 
everybody in office naturally craves) and perhaps 
feel chagrin that they are outranked at present by 
other official bodies in respect to attracting attention, 
they may assume that the proposed disinterested 
agency would be found within their own office. 

They express concern because producers of iden- 
tified goods deserve protection in their intangible 
property-right or good-will, persistently and ex- 
pensively created; because an unlimited power to 
fix and hold re-sale prices cannot, in their opinion, 
“be made lawful with safety;’”’ and because unres- 
trained price-cutting is against the public interest 
by tending to impair or destroy the production of 
useful merchandise. So they desire a common 
ground where all rights may be fully and justly pro- 
tected. They repeat their statement, certainly too 
broad as they put it, that the Supreme Court has 
made clear that price maintenance by a producer is 
in restraint of trade and unlawful; and they wish to 
have terminated what they deem the perplexing 
situation under which “both price maintenance and 
price-cutting under certain conditions are found to 
be unfair.” They think the legislation now asked 
for a second time would accord with the spirit of the 
times in designing “to promote the efficiency of 
manufacturing and commercial institutions and so 
to serve the interest of the consuming public.” 
They refer to the recent unanimous Supreme Court 
decision in the Colgate case, as not legalizing con- 
tracts for price-maintenance, since in that case there 
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was no contract; yet they try to argue that if the 


decision sustains producers in refusing to sell to 
recusant dealers it is not clear that such is not “an 
unfair method of competition;”’ a device for trade 
restraint which is neither “contract, combination, 
nor conspiracy,” does not (they admit) constitute a 
violation of the Sherman Act though restraint of 
trade may result. And then follows this piece of 
arguing, which is peculiar enough to justify copying: 

‘‘The enforcement of re-sale prices on goods in the 
hands of distributors is identical in its effect upon 
dealers and the public, whether it be accomplished 
by contract, combination or conspiracy, or by some 
other means. An unfair method of competition 
within the meaning of Section 5 may involve the use 
of contracts or the formation of combinations or 
conspiracy, but neither of the three is necessary to 
establish a method of competition; indeed, unfair 
methods of competition do not ordinarily involve 
such contracts or conspiracies. The effect of price 
maintenance being the same, however accomplished, 
it may well be urged that such a method of competi- 
tion violates Section 5 of the Commission Act, since 
it prevents distributors, wholesale and retail, from 
engaging in price competition on such goods after 
they have passed into their hands and deprives the 
public of the benefits of competition in the distribu- 
tion of all such goods. It might also be urged that 
when price maintenance is approached from the 
standpoint of an unfair method of competition regard 
must be had to its effect when employed by many 
manufacturers rather than when employed by one, 
and that in this view it results in the elimination of 
price competition in the distribution of a vast and 
constantly increasing number of commodities of 
common necessity.” 


It happens that on the same day that the Com- 
mission’s report reached the press here the morning 
journals contained advertisements by several depart- 
ment stores, by one exclusive Victor distributor, 
and by the Victor company itself, announcing that 
retail prices on records hitherto at or above $2 are 
cut in half. The contest of that company with the 
Macy store over these goods was the longest and 
most skillfully waged of all. This change just now 
is interesting and noteworthy, whether it be merely 
a coincidence or has some other meaning. 

As for the Commission’s renewed recommendation, 
it is what it was before: a broad and bold proposition 
to set up a permanent fixing of all retail prices, for 
although it ostensibly covers only “identified’’ 
(i. e., distinctive) goods it would not stop with those 
if it once started. We think it unnecessary to urge, 
or even to mention anew, the objections to anything 
and everything of this kind, and, indeed, any reader 
who does not quickly visualize and protest against 
such an attempt would not be much moved by argu- 
ment against it. Suffice it, therefore, for the ‘“Chron- 
icle” to renew its conviction that any such thing is 
intolerable and should be unthinkable. especially 
in this over-strained and extra-critical time when 
deep problems vex us and the chief task before us 
is to unscramble so many things which emergency 
has been allowed to bring together and tie into 
a difficult tangle. Yet we do not think the Commis- 
sion’s plea will find many attentive ears in Congress. 
That body is now burdened as probably never before 
with tense and perplexing subjects, and only a very 
loud appeal and a very moving situation can call it 
from them or add anything more to them. Besides, 
the attitude and disposition of Congress has changed. 
It is now more inclined, we hope and believe,” to 
hesitate than to rush; to review the radical steps‘ of 











Juty 12 1919.] 
— : = 
the past¥few years than to¥take new ones; hence to 
be¥more cautiousfabout setting up new commissions 
andygranting more “powers.” If conservatism is 
not¥about ready to begin, radicalism seems at least 
likely to encounter a halt. 




















THE INEVITABLE LAW OF SUPPLY 
AND DEMAND. 

Now that the peace treaty (inchuding the League 
of Nations plan) has been formally signed, it is 
natural that the people shall regard the performance 
as a long step toward the resumption of normal con- 
ditions, here, and throughout the world. While 
the centre of world interest may seem to shift to 
the U. S. Senate, an important preliminary of pro- 
gress has been accomplished. And it is reasonable 
to believe we shall soon see what course the ratifi- 
cation will take. It is to be noted that with the 
removal of governmental negotiations and operations 
touching the vast questions involved, the activities 
of mankind, otherwise named the commerce of the 
world, must go forward, upon some basis, under 
some law, that is more nearly free from governmental 
control and interference, albeit this resulted from 
imperative need, than has prevailed for the past 
five years. What other law can recur save the 
natural law of supply and demand? 

We find ample evidences of this fact. In a recent 
Federal Reserve Bulletin appears the following 
statement: ‘‘. Numerous minor restrictions 
upon business have been eliminated during the 
month just passed and it is probable that there is 
to-day a greater degree of freedom of movement 
and lack of restriction upon trade throughout the 
world than has existed for nearly five years past.” 

“The restoration of business to a competitive 
basis necessarily implies the restoration of our bank- 
ing and financial mechanism to the exercise of its 
normal functions in connection with the development 
nee Ai ee 

Again, we find the U. 8. Food Administration, 
declaring, in the course of a statement on pork 
prices and an apparent ‘“‘vicious speculation in pork 
products” the following: ‘“We are convinced that the 
present price level of products is one which the pro- 
ducer is only getting part of the benefit, and it is 
not in his interest in the long run for it will stifle 
consumption and is already tending to stir up the 
European governments to again take over the buy- 
ing of pork products in the government’s hands.” 
“There is in the last few days the very insistent 
demand for the resumption of consolidated buying by 
goverments which would be a practical dictation 
of prices in the United States. The present range 
of prices of pork products in Europe is certainly 
curtailing consumption in the Allied and neutral 
countries, and active campaigns are going on in 
many parts to reduce the consumption of American 
products by substitution of other fats.”” ‘‘We are 
of course powerless to interfere in the matter either 
to put down the present speculation or to prevent 
action of European governments.” 

The significance of the latter statement lies in the 
admission that though a part of the world’s govern- 
ments may act in concert, they cannot control prices 
or the course of trade as these relate to those not 
in the partial concert; and that competition either 
in price, kind, or use, will inevitably ensue, unless 
the whole world shall become a close corporation for 
trade which is manifestly impossible. It seems 
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equally true that when governments do enter a 


compact to buy together, the result is more dis- 
astrous to those not in the compact than when in- 
dividual buyers and sellers are free to go where the 
market invites. 

The so-called bane of “speculation” soon runs its 
course, and defeats itself—in the meantime constitu- 
ting a stimulus to production and trade that, in 
normal times at least, the world can ill afford to lose. 
The demonstration is complete, we must hold from 
the lesson of these past unusual years, that govern- 
ments are not constituted to meet the changing 
requirements of trade even under a partial control, 
that a time must come when all efforts by govern- 
ments in the direction of control (and operation) 
fail and come to naught—and man finds himself 
face to face with natural laws that are stronger 
than statutes and that are broader than the scope 
of governments, laws man does not make, but laws 
which he fails to discern and obey at his peril. 

It is true that governments may combine and 
constitute themselves buyers—but when they do they 
are but one buyer and are compelled to seek the best 
market regardless of the effect upon friend or foe, 
upon participants in the transactions or neutrals 
thereto. One of the great evils that ensue is that 
when a government becomes a dealer it changes 
its nature, loses the majesty of. protecting liberty 
and justice, and becomes a huckster in the inter- 
national marts. It must drive the best bargain; it 
cannot sacrifice opportunity without doubly. sacri- 
ficing a people. We shall have much argument and 
some legislation concerning national trade relations. 
And here we are reminded of a remark by Mr. 
Henry Davison in course of presenting his ‘‘deben~ 
ture” plan for selling to Europe: ‘The man who 
thinks an economic Chinese wall can be built around 
America lacks knowledge.”’ As it appears the merit 
of this trade plan centres around a ministerial credit 
committee and the widespread popular distribution 
of credits by means of “debentures,” leaving the 
seller and buyer to come into direct relations. And 
this, too, seems to demonstrate the limit of possi- 
bilities of what may be termed concerts for contracts, 
leaving trade practically free to take its natural course 
according to wants and needs. 

In short, while we are looking forward, while we 
are surmising as to the probable course of trade 
events, while we are even striving to provide a 
better mechanism for this world-trade, the continents 
continue their inherent resources; the manners and 
customs of peoples, though changed, continue to be 
an integral part of their social life; and the imperious 
energy of races, peoples, corporations and indi- 
viduals continues to draw and drive trade as before. 
And reconstruction becomes resumption; and is a 
levelling process, reducing to normal by the unfailing 
law of value received. There is of course danger in 
letting go of “‘control’’ too suddenly. In a “rope- 
pulling” contest when one side suddenly lets go 
the other side falls by the mere force of the recoil. 
But trade is saved by its variety, its freedom of 
action, and the limitations upon exchange set by 
peoples and continents. After a ‘swoon’ the person 
must breathe consciously; and with trade men must 
first produce. 

Coming back then to the signing of the “treaty,” 
there is hope and encouragement, and the beginning 
and begetting of confidence, in every step toward 
peace, under which alone trade can prosper, and we 
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on trading whether we have a League of 
Nations or not. The danger is in an “economic 
Chinese wall’ here and elsewhere. And though we 
cannot of course define the author’s mind in the use 
of this phrase it would seem to us that an “economic” 
wall must have its origin and chief content in a 
political or at least a politico-economic wall. One 
of the great benefactors of man, one of the greatest 
promoters of trade, is credit. 
and marvellous has become the operation of credit. 
A starving peasant in Europe, buying seed for his 
wasted fields, through credit, can pay a prosperous 
farmer of the Missouri valley grain belt for what he 
buys and there be mutual benefits to each; and it 
need not be an operation of government, save as 
the latter comes to aid by its ministerial or service 
power. And so trade, by natural laws, resumes, 
and thus restores, and thus reconstructs. 


PRESIDENT LOREE’S AND COMMERCE COM- 
MISSIONER EASTMAN’S VIEWS ON 
THE RAILROAD PROBLEM. 


Almost simultaneously, Mr. Joseph B. Eastman 
of Massachusetts, a member of the Inter-State Com- 
merce Commission, and President Loree of the Dela- 
ware & Hudson road, offer propositions towards the 
settlement of the railway problem. Commissioner 
Eastman urges that the nation should continue in 
possession and control of the roads, in order “to 
secure the necessary capital at low cost; to avoid 
unduly high rates; to solve the problem of the ‘weak’ 
roads; to obtain the operating advantages which 
come from unification; to promote right relations 
with labor.” It is well to quote this compact state- 
ment of five points, because there will be no dissent 
among intelligent men as to their being, per se, 
highly desirable and really the very objects to be 
accomplished. They state what we all want. At- 
tain them, and the way of progress lies clear and wide 
before us; men differ only upon the means for at- 
taining them. 

Mr. Eastman places them, also, very nearly in 
the right order with respect to importance; but when 
he proceeds to argue his method of attaining them 
he not only stumbles upon more than one non 
sequitur but unconsciously argues against himself. 
Concerning capital as indispensable to development, 
he is solidly right and uses language well in saying 
(to the Senate committee whom he is addressing): 
“‘As you know, our railroads are never finished, or, at 
least, ought not to be, and they require a steady 
inflow of capital.”” Most true, but not so of the 
next preceding sentence, that ‘‘in case of capital 
national operation has a clear and marked advantage 
of great public consequence.” A few sentences 
farther on, we come to this erroneous dictum: ‘‘With 
national operation the credit of the United States is 
squarely behind the roads, and it is certain that 
capital can be obtained at low cost as and where 
needed, and without underwriting syndicates, com- 
missions, or bankers’ profits.” No; if for argument 
we assume continuance of the present status and the 
present swelling deficits the country’s credit might 
be inextricably “behind the roads,” but capital could 
be had only in one or more of three ways: by using 
tax proceeds; by further issues of Government bonds; 
or by a voluntary coming forward from private 
sources, induced by some form of “guaranty.” 

Mr. Eastman next points out, quite correctly, the 
‘epressed and present “impossible” condition of rail- 
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way credit. We need not take at, its full face value 
(he says) the opinion of financiers that good credit 
requires a net income equal to at least 125% of the 
sum needed to pay interest and “such dividends, 
however great, as may be necessary to market new 
stock”; but (he adds) we need not thus take this 
opinion “to prove the serious disadvantages of private 
railroad credit, especially under existing conditions.’’ 
Those are the very conditions we are all seeking to 
change for the better; and to say that we cannot re- 
store railway credit by returning to private control 
because that credit is nil under existing conditions 
is to run around a small argumentative circle. To 
hold up credit and enable roads generally to attract 
needed capital, he fears that private operation will 
require a guaranty or a lift of rates “to a point where 
earnings will be on a relatively higher level than ever 
before.”” Then he pulls against himself by adding 
that ‘‘a guaranty of dividends is a mongrel and un- 
satisfactory arrangement.” Entirely true; and he 
immediately takes Mr. Root’s position that “it would 
impair whatever initiative private management may 
still possess,’ and that, if a guaranty is granted to 
private corporations it will not and should not be 
long before complete and direct Governmental con- 
trol follows. 

Mr. Eastman deprecates rate increases, as having 
more far-reaching results than people realize, and he 
thinks “the situation should not be tampered with.” 
He thinks the Government has the stronger and 
surer had for guiding, and in support of this view 
makes the strange and half-cryptic remark that ‘‘the 
fact that further raising of rates could be more nearly 
avoided under national operation would in itself make 
the labor situation less difficult, for advances in 
rates and wages are apt to go hand in hand.” This 
last clause was not always true, but does appear to 
be so, now. Does Mr. Eastman know exactly how 
many daughters the horse leech has, or when they 
are satisfied, or at what stage in uplift railway em- 
ployees who have learned that it is just a matter of 
demanding will reach content? It happens that the 
official organ of the Trainmen’s Brotherhood has, in 
its current issue, an editorial intimating that although 
railway workers have in the past demanded and ob- 
tained wage increases and have not bothered them- 
selves about rates they may now reflect that receipts 
also must be worked up; the writer is firm in holding 
that rates “should be increased to the extent that a 
living wage at least could be guaranteed to the lowest- 
paid classes of railroad employees.” It is therefore 
evident enough that the men arestill looking upward. 

Mr. Loree, on the other hand, suggests making the 
Inter-State Commerce Commission wholly an ad- 
judicating body, with the terms of office extended to 
nine years after retirement of present members; 
division of the country into five “‘Inter-State Com- 
merce regions,” with one member and one office in 
each, leaving three to sit in Washington and from 
that centre exercise the general powers; that the 
power of suspending rate advances pending inquiry 
be abolished; that immediate judicial review of 
findings under the ‘‘Valuation’”’ Act be provided for; 
that the power to institute proceedings of its own 
volition be taken from the Commission; and that 
the Treasury be authorized to adjust and pay claims 
arising by omission or commission by Federal officers 
during Federal control and on account of just com- 
pensation for the use of properties. We put these 
suggestions together because they seem to us the 
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best of the number, and as showing some conformity 
to the “regional” thought underlying some previous 
plans. The suggestion concerning the “valuation” 
interests us as reviving the point of the uselessness 
and impracticability of that scheme. Mr. Loree 
does not argue that, and we do not stop to do so 
anew, but he does say that such a judicial review is 
already covered by the Act, yet unless it is soon 
attended to much of the evidence bearing upon it 
may have disappeared. Quite so; and this strength- 
ens the point the “Chronicle” has already made 
about the futility of gathering statistical matter 
which may have become obsolete and wrong before 
the last of it is reached. 

Mr. Loree’s suggestions seem weakest when he 
would extend the Commission’s power to labor 
disputes, requiring just and reasonable employment 
conditions; this is all the men want or demand or will 
ever demand, themselves being always the judges. 
And when the proposal follows that employees should 
be forbidden to conspire to interrupt Inter-State 
commerce and that strikes “should be permitted” 
only after a hearing by the Commission, one who 
remembers the past (the second half of 1916, for 
instance) feels like a gesture and a sigh of despair. 
He would have the Commission fix, for the country 
complete or for each commerce region, the “‘percent- 
age by which existing rates ought generally to be 
increased in order to meet expenses and provide 
proper revenues.” 

There is, however, merit in his plan; it has experi- 
ence behind it; and it does recognize the oppressive- 
ness of the law under which the Commission has been 
acting... He would substitute for it a revised and 
more rational law and scheme, and he seems to us 
nearer soundness than Mr. Eastman. But is it not 
a hopeless undertaking to found any effort at extrica- 
tion from the present tangle upon the Commission 
as an instrument? New cloth is not suitable for an 
old garment, and what the Commission needs is 
such new ideas of justice, reason and business sense 
and such an opening of vision to light, that if it is 
to be continued at all it must be converted beyond 
risk of relapse. Any scheme for relieving the present 
situation which includes (certainly, which relies 
upon) this discredited body seems to start with an 
impairment. 

We may add that the Savings Banks Association 
of this State has adopted, through its executive 
committee, resolutions reciting the vast concern 
of the savings bank depositors in the whole country 
in this railway problem; they declare opposition to 
ownership or control by Government or to any un- 
necessary delay in return of the properties to their 
owners, also ‘‘to the upheaval either of credit or of 
business” by trying to “reassemble’’ the billions now 
in railway securities “into the securities of larger 
railway companies”; they do not believe the present 
Commission or any Governmental regulative body 
can or will successfully deal with this subject unless 
Congress “‘prescribe a definite rule for rate-making,”’ 
specifying the percentage return on the investment 
“and with provision made for such additional return 
to the owners as shall preserve incentive.” The 
weight of this declaration is not impaired because 
the resolutions also unqualifiedly recommend enact- 
ment of the plan of the associated owners, known as 
the Warfield plan. 

It is most unhappy that after months of no pro- 
gress, except some made, as we hope, in private 
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thinking by Congressmen, the impending contest 
over treaties threatens to cause more delay in serious- 
ly taking up this great problem that must be taken 
up, and also may tend to interfere with the deep and 
undistracted attention it needs. Yet all the more 
should the wisest and most experienced minds we have 
concentrate upon it. 








“GIVE A THOUGHT” TO “HE FARMER. 


To borrow our recent Broadway phrase, one of 
the most important of our present day considera- 
tions is that we “give a thought” to the American 
Farmer. In a recent issue we alluded to the “recon- 
struction” that goes on continually according to the 
perennial processes of Nature. Of these we may be 
assured. But what of the conditions we have created 
above the harvests that are now beginning? Once 
this present “guaranty” is exhausted, what of the 
future prices of grains that pour out-of our great 
interior valley? We have made them one thing at 
home by the sheer artificiality of Governmental 
power; they have been: made an unusual figure by 
the unparalled conditions induced by a tremendous 
war of woe and want. What will these prices be one 
and two years from now, with both of these influ- 
ences practically removed ? 

We cannot conceive of the Government continuing 
its price-fixing on wheat and a “guaranty” thereon. 
Our view is that the principle of price-fixing by 
Government is wrong—but right or wrong, we can- 
not conceive of a continuance of the present system. 
At what figure pray would the Government of our 
country undertake to fix the price of the 1921 crop 
of wheat? How long will the working people in 
congested cities and in non-wheat-producing dis- 
tricts be willing to eat high-priced bread according 
to present charges? It has always been a question 
whether or not this particular war policy was “neces- 
sary” or even beneficial to the Farmer who at its 
inception so eagerly embraced it. But now, how 
are we to let go of this policy as far as the farmer is 
concerned, without making him the victim to an 
excessive extent of the whole process of fixing war 
prices? 

It is very important. Agriculture lies at the base 
of all prosperity and progress. With our immense 
area machinery is most important to full produc- 
tion. There are not a few instances showing farmers 
to have lost this year’s crop by reason of not being 
able to secure and use binders at the proper time. 
Heavy headed wheat must be harvested when ready. 
Two or even three weeks is a small time in which to 
shock a billion bushel crop—to say nothing of storms, 
or the rusting of the grain once it is down. But in 
countries that will return with renewed energy to 
their fields the human labor, though depleted, will 
be more directly applied to agricultural production, 
and a forseen consequence may be believed to be 
such intensive cultivation as will precede other 
industrial revivals requiring more capital and time 
for reconstruction. So that foodstuffs will sooner 
return to normal. And, as we know, shipping will 
be available. The law of supply and demand will 
operate to place the 1921 crop of wheat on a world- 
market price. Allowing this to be larger than 
“before the war” price, the level would seem to be 
surely lower than at present. 

If we were to venture a “thought” in behalf of 
the farmer it would be general rather than specific, 
and would be something like this—that in the recon- 
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struction processes to follow whatever they may be, 
the American farmer be given the benefit of the lesson 
taught by his recent experiences. If he must inevi- 
tably in the era of peace and a “return to normal” 
fall back to former dependence on the laws of 
supply and demand that control the commerce of 
the world naturally, so should industry as a whole. 
To subsidize shipping, to ‘‘protect’”’ (in the old sense) 
manufacture, and to uphold “labor” so-called in 
its insatiable demand for high wages, and to pay 
the deficit of railroads more or less ‘‘returned” to 
owners, must be at the expense of agriculture, if in 
truth it must return to a basis of world competition. 
Now we have no intention of suggesting a bounty 
to the farmer. We are merely calling attention to 
an important fact and condition, that may cause 
hardship, may work disaster, and may induce 
class division, in the future. It is a little thing 
perhaps that “daylight saving” has been done 
away with—but it worked injury to the farmer who 
must work from “early morn till late at night” 
during the season when nature works most bounti- 
fully, and works all the time. And it gave excuse 
to men to take advantage of his necessities in exacting 
onerous wages. The farmer has not been unduly 
“favored”? by this repeal, and perhaps no injustice 
has been done to factory worker, or very little if any. 
The act illustrates means. To “give a thought” 
to the American farmer, is not to injure anyone— 
it is to “reconstruct”’ around him, by thinking of 
him as the base of all things, while attention is being 
given to the other great divisions of industry. He is 
first in importance and should not be last in thought. 








OUR LABORATORY OF GOVERNMENT IDEAS. 


Denver, July 1 1919 

The West is called the laboratory where new ideas 
- in popular government are tried out. The Populists 
sprang up in Kansas and died no too early a death. 
Wisconsin came forward with regulation of various 
affairs of public concern that have proved of sug- 
gestive value to other States. Oregon started the 
initiative, referendum, recall and direct primary 
which have yielded the country little. Both big 
political parties in some Western States consider 
abolishing party primaries and returning to conven- 
tion nomination to avoid friction between factions 
in the party. 
_ In city government the Des Moines plan extended 
the Galveston idea that was born of the calamity 
of the great storm. With variations it succeeded 
in those cities that elected able commissioners. 
Where incompetent men held office it was a signal 
failure, as was the case in Denver. Pueblo, Colo., 
even took a flyer in single tax only to discard it. 

Now North Dakota has centre of stage with its 
Non-Partisan League that gained an unenviable 
position during the war for its pacifism;—obstruc- 
tion to the draft and prosecution of the war by some 
of its leaders who have been indicted. Here the 
league is composed of farmers—a new order of 
Populists—with whom democracy is an intensely 
local and partisan affair. They are not proletarian, 
but land-owners who employ labor—bourgeois in 
control of the State government and legislature and 
so were able to push through seven of the most radical 
measures any State of the Union has ever enacted: 
(1) They wanted State elevators and flour mills, 
therefore an industrial commission to manage public 
utilities. (2) To finance them, the Bank of North 
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Dakota is to be formed with its capital obtained from 
the sale of bonds in $5 to $10,000 denominations 
Shade of Andrew Jackson! (3) Authorizing official 
newspapers; (4) judicial district system; (5) $100,000 
immigration department; (6) single State tax com- 
missioner, and (7) new State educational admin- 
istration. 

A referendum has followed ahd by a strict rural 
vote pitted against the cities the State has ratified 
all seven of the radical measures. The country will 
watch with keen interest North Dakota try out her 
radical experiments with accompaniment of legal 
tangles and will be glad to know that it is North 
Dakota and not the whole country that is paying 
for these experiments. 

Elsewhere the Non-Partisan League has gained 
little political standing because its extremists offer 
a fertile field for the I. W. W., Bolsheviki and other 
vicious agitators. The firm, just stand of Mayor 
Ole Hansen of Seattle has been far-reaching in 
checking radicalism throughout the West. His 
speaking tour has helped to convince honest organized 
labor that alien agitators are its worst enemies, and 
that union leaders are responsible for their acts. 
Sympathetic strikes have failed at Seattle, Tacoma 
and Butte, while across the border at Winnipeg the 
one-big-union idea met defeat after weeks of econ- 
omic paralysis. The wild statements of the Socialist 
Max Eastman demanding the release of Mooney 
and Debbs convinced many of his folly. Raymond 
Robins with his first hand experiences with the 
Russian soviet has answered the wild ideas of ex- 
tremists in his audiences, and shown the greatness 
of our American institutions. ° 

Still agitators are at work, rumors of soviets being 
formed and all this wild talk is making the Govern- 
ment and public men recognize that firmness of 
action is imperative. But the sober second thought 
that comes up here and there throughout the West 
may be summed up in this slogan: ‘‘America for 
Americans and Americans for the World.” 








CANADIAN FINANCES AND PROSPECTIVE 
RETIREMENT OF SIR THOMAS WHITE. 


Ottawa, Canada, July 11 1919. 

Sir Thomas White, who has guided Canada’s 
financial bark through strange seas since 1911, quits 
the Ministry of Finance within a few weeks to 
engage in private business in Toronto. Sir Thomas 
has been a newspaper reporter, an assessment com- 
missioner and manager of a trust company. His 
successor in public office probably will be the Minister 
of the Interior, Hon. Arthur Meighen, who, while 
excused from the merciless problems of a war-time 
exchequer, must accept a legacy of increasing debt, 
falling customs dues, and social disquiet. The 
landling of Canada’s financial affairs during the next 
five years will constitute a task unmatched by any 
other department of the Dominion’s Government. 

For the current year the estimates of Canadian 
expenditure include $300,000,000 for demobilization 
and $320,000 ,000 for ordinary expenditure. Revenue 
is expected to total $280,000,000 and the balance 
will be obtained by floating another national loan. 
The financial cost of the war up to March 31 was 
$1 327,273,000. The country has paid more than . 
$438 ,000,000 of war costs out of revenue since 1914. 
Less than $70,000,000 of surplus revenue over 
ordinary expenditure will be forthcoming this year 
as an offset to war expense; this indicates how, with- 
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out resort to new sources of taxation, Canada must 
depend upon large-scale borrowings for a long time 
to come. Probably against his inclinations as a 
cautious financier, Sir Thomas White was obliged to 
compromise on tariff reductions which will mean a 
loss in revenue of $25,000,000 this year. Unless 
income tax returns are more thoroughly collected, 
the added percentages on personal earnings in 1919 
fiscal year will fall far short of equalling the deficit. 
Contrary to expectation, the business profits tax 
remains in force, covering accounting periods ending 
on or before Dec. 31 1919. 

As far as may be learned from trade opinions, the 
concessions made to the agricultural community will 
not be seriously noticed for quite a time to come. 
The repeal of the 5% addition to the British prefer- 
ential tariff is more or less inoperative until shipping 
conditions between Canadian and British ports are 
restored to normal. The other chief reduction of 
the war tax of 744%, applying to the intermediate 
and general tariff, covers foodstuffs, linen and 
cotton clothing, hats, caps, hoods and bonnets, 
gloves and mitts, hides, skins, harness and saddlery, 
agricultural implements, petroleum, oils, mining 
machinery and bituminous coal. 

This concession, however, under the present handi- 
caps of Canadian purchasing power, will mean no 
increase in imports, rather the opposite. It may be 
different, however, with the agricultural implements, 
such as cultivators, harrows, rakes, drills, which are 
relieved of 12144% customs dues; plows and farm 
engines, which will pay 17144% rather than 27144% 
duty; and hay loaders, fodder and food cutters and 
farm wagons, &c., from which an impost of 12144% 
is lifted. As an antidote to Western importation 
of U. S. farm machinery, the Government will 
stimulate Canadian price reductions by arranging to 
secure lower freight rates in return for cheaper 
bituminous coal. Thus, Eastern Canada implement 
makers witl be able it is calculated to lay down 
their goods in Regina or Calgary as cheaply as the 
Illinois manufacturer. 








RAILROAD GROSS AND NET EARNINGS FOR 
MAY. 


There is no change in the character of the returns 
of earnings of United States railroads. Under 
Government operation mounting expenses still con- 
tinue the most striking feature of the returns, not- 
withstanding the confident expectation early in the 
year that as the months progressed this feature of 
the exhibits would be greatly modified for the better 
under the development of operating efficiency which 
has been so sadly lacking since Government assumed 
control of the carriers. There seems to be no way 
of restoring the old time discipline among the em- 
ployees, and the morale of the force is apparently 
utterly gone. Thus it happens that the increases in 
expenses are far outrunning the gains in gross ear- 
ings, with the result of producing heavy losses in 
the net earnings. The unfavorable character of 
the exhibits is emphasized by reason of the fact that 
the present year’s shrinkage in the net comes on top 
of a similar loss last year when, as in 1919, the roads 
were under Government control,and gains in gross 
revenues were falling far short of the augmentation 
in expenses; at that time, too, wage increases had 
not yet begun to play a part in the results. 

Our compilation this time covers the month of 
May and the showing as compared with the corre- 





sponding month last year may be epitomized by 
saying that while there was an increase of $35,- 
132,305 in the gross earnings, or 9.29%, this was 
attended by an augmentation of no less than $69,- 
091,093 in the expense accounts, or 20.67%, leaving 
the net earnings smaller in amount of $33,958,788— 
a shrinkage of nearly 37%, or to be exact, 36.81%, 
as will be seen by the following: 

ria iS — 





1919. 1918. 
meee OF WOR ee 233,9 234,339 —408 0.17 
Gross earnings... .._.......... $413,190,468 $378,058,163 +$35,132,305 9.29 
Operating expenses___________ 354,897,219 285,806,126  +69,091,093 20.67 
eek Onin. oe $58,293,249 $92,252,037 $33,958,788 36.83 


As already stated, added significance attaches to 
this loss in net as it follows a considerable loss in the 
same item last year. For May 1918 our compilations 
registered $31,773,655 increase in gross accompanied 
by $46,232,679 addition to expenses, leaving the net 
diminished by $14,459,024. For the two years 
combined therefore the loss in net for this single 
month has been $48,417,812 in face of an increase 
in gross earnings of $66,905,960. Expenses in the 
two years for this month have run up $115,323,772. 
Even prior to 1918 rising expenses had been a feature 
of the returns, though of course not to anywhere 
near the extent which has developed since under the 
complete destruction of discipline in the operating 
force. Thus in May 1917 our compilation recorded 
$45 692,063 gain in gross, of which $42,167,345 was 
consumed by higher expenses, but at least this still left 
a small gain in net, namely $3,524,718. If we carry 
the comparison further back we perceive that in 
May 1916 the results were very gratifying, there 
having then been $63,448,411 gain in the gross and 
$33 806,935 gain in the net. Also, the year before 
(1915) there had been substantial improvement 
at least in the net for May; this, though, repre- 
sented merely a recovery, and not a full recovery 
at that, of the loss sustained the year before (1914). 
In the gross the increase in 1915 was slight, being 
only $1,324,785, or a fraction of 1%, but in the net 
the gain was no less than $14,619,397, or 25%, 
the railroads at that time having practiced, as a 
matter of necessity, rigid curtailment of their ex- 
pense accounts. On the other hand, in May 1914 
the loss was heavy in both gross and net—$26 ,007,- 
920, or 9.73%, in the gross and $15,756,870, or 
21.47%, in the net. In May 1913 the roads added 
$30,616,063 to their gross, but only $7,172,397 to 
the net. In the year preceding (1912) many un- 
favorable conditions existed, including, among oth- 
ers, an overflow of the Mississippi River of serious 
proportions, and suspension of mining for most of 
the month in the anthracite coal regions and also 
larger or smaller suspension in many sections of the 
bituminous coal region. As a result, our compila- 
tions for May 1912 recorded an increase of no more 
than $6,044,698 in gross, with a loss in net of $2,- 
452,666. In May 1911 there was a loss in both 
gross and net—$4,624,078 in gross and $1,695,071 
in net. 

In May 1910 the improvement in gross was satis- 
factory enough, it reaching $31,983,394, or 16.25%, 
but $26,756,567 of the amount was consumed by 
augmented expenses, cutting the gain in net to only 
$5,226,827, or 8.06%. In May 1909, while there 
was an increase of $26,226,645 in gross and of $14,- 
901,120 in net, this was without special significance, 
since it followed a tremendous shrinkage in revenues 
in the year preceding, 1908, (due to the panic of 1907) 
the gain thus simply representing a recovery of the 
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previous year’s loss. In the 
May comparisons for each year back to 1906. We 
give the results just as registered by our own tables 
each year, but in 1908 and prior years a portion of 
the railroad mileage of the country was always un- 
represented in the totals, owing to the refusal of 
some of the roads to furnish monthly figures for 
publication. 








Gross Earnings. 








Net Earnings. 
Year. 
Year Year Increase or Year Year Increase or 
Given. | Preceding.| Decrease. | Given. | Preceding.| Decrease. 
May. & 3 3 x 
1906 ._.'115,304, 105,787,062, +9,517, 34,414,21 


1907 ...|144,267,760121,074,984 + 23,192,776 43,765 


1908 ...|133,680,555,172 ,218,497;—38,537 , 38 ,076,92 
1909 ..- ae bay ae + 26,226,645, 64,690 
1910 -_ -|230,033,384198,049, + 31,983,394, 70,084,17 
1911 __./226,442,818/231,066,896 —4,624,078| 69,173,57 
1912 -- -|232,229, 044,69 035 


226,184, +6,044, 
232,879,970 + 30,616, 








1913 --. .|263,496,03: 73 672,31 
1914 __.|239,427,102,265,435,022-~—26,007, 57,628, 
1915 ~.-|244,692 243,367 ,9: +1,324,785 71,9: 

1916 -.-|308,029, 44,580,685 + 63 ,448,411/105,598,2 
1917 -.- 9 826,083308, 132,00 + 45,692 ,063/ 109,307 
1918 .__'374,237,097/342,463 442) +31,773,655, 91,995,1 
1919 ___'413,190,468378,058,163|+ 35,132, 58,293 ,24 





Note.—Includes for May 96 roads in 1906, 92 in 1907; in 1908 the returns were 
based on 153,310 miles of road; in 1909, 220,514; in 1910, 229,345; in 1911, 236,230; 
in 1912, 235,410; in 1913, 239,445; in 1914, 246,070: in 1915, 247,747; in 1916, 248,006 
in 1917, 248,312; in 1918, 230,255; in 1919, 233,931. Neither the Mexican roads 
nor the coal-mining operations of the anthracite coal roads are included in any 
of these totals. 


All sections of the country and all classes of roads 
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$73,109 gain in gross 
and this was attended by a $176,989 loss in net, but 
on the other hand, on its controlled line in Texas, 
namely the Fort Worth & Denver City, there is 
$335,548 increase in gross (or over 60%) and $185,- 
068 of this was saved for the net. The St. Louis-San 
Francisco added $477,719 to gross and while this 
was attended by a shrinkage in net the loss was very 
slight—only $2,343. 

Among the few roads reporting substantial in- 


Colorado Southern has only 


creases in net, for special reasons of their own, the 


Duluth Missabe & Northern stands foremost. This 
is an ore carrying road, which evidently got the ben- 
efit of the mild winter, and with $1,042,339 increase 
in gross is able to show $1,000,826 increase in net. 
In a similar manner the Soo road has added $1,- 
324,778 to gross and $611,867 to net. The Great 
Northern and the Burlington & Quincy are also able 
to show gains in net as well as in gross. In the fol- 
lowing we bring together all the changes for the 
separate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross 
and net. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN MAY. 


are alike in reflecting continued growth in expenses 
and steadily mounting operating costs. It is almost 
superfluous to say therefore that as far as the separate 


roads are concerned the showing is precisely the 
same as in the case of the general totals. The list 
of the gains in the gross is a long one, with only a 
limited number of losses. Contrariwise, in the net 
the list of losses is a very long one, with only a limited 
number of gains. The decreases in the gross come 
in the main from anthracite carriers like the Phila- 
delphia & Reading, the Central Railroad of New 
Jersey, &c., and from a few bituminous coal roads 
like the Pittsburgh & Lake Erie, the Buffalo Roches- 
ter & Pittsburgh and the Norfolk & Western. The 
shrinkage here is not difficult to understand. Coal 
mining the present year after a mild winter was on 
a greatly reduced scale, especially as compared with 
a year ago when after the severest winter on record 
the country was still engaged actively in war and 
every effort was made to stimulate the coal output 
to the utmost possible limits. 

Aside from roads such as those mentioned, on 
which the coal traffic constitutes a predominant por- 
tion of the total traffic, gains in gross earnings have 
everywhere been the rule. Many of these gains, 
too, are of large magnitude. Nevertheless they 
have in the great majority of instances been attended 
by a falling off in net earnings because of the tre- 
mendous rise in the expenses. The Pennsylvania 
Railroad furnishes a typical instance of the kind. 
On the lines directly operated East and West of 
Pittsburgh, with $2,590,746 addition to gross, there 
is a loss on the Pennsylvania System of no less than 
$5,347,255 in the net. The New York Central 
(not including the auxiliary and controlled roads) 
though having added $1,540,729 to gross, falls $2,- 
027 ,677 behind in the net. The Southern Pacific 
with $2,001,374 increase in gross reports $1,634,983 
loss in net. The Atchison Topeka & Santa Fe with 
$1,140;790 increase in gross suffers $2,188,979 loss 
in net and the Northern Pacific with a moderate 
gain in gross ($314,274) reports net decreased $1,- 
133 ,233. 

With the exception of the Atchison and one or 
two other large systems in the same section, South- 
western roads generally give a better account of 
themselves than most others. And that seems 
particularly true in the case of the roads that are 
getting special benefits from the oil developments 
in Northern Texas and surrounding territory. The 
Texas Pacific increased its gross earnings for the 
month $1,049,619 or over50% and managed to carry 
$185,277 of this forward as a gain in the net. The 








Bessemer & Lake Erie_-- 
Los Angeles & Salt Lake_ 
N Y Chicago & St Louis_ 281,125) 


3 a$2.590 146 | Central of Georgia "$a 123 
Pennsylvania (3)-_------ ? : en of Georgia.____- 3 
Chicago Milw & St Paul. 2,232,820/| Internat’l & Great North 231,57 
o & North Western 2,132,889) Minneapolis & St Louis_ 228 
Southern Pacific (8)-_--- ,001 ,374| Chicago Great Western__ 206 ,069 
New York Central___--- ,729| Central New England __- 205,389 
Baltimore & Ohio___--- ,964| Alabama Great ithern 204,344 
Onion Pacific (3) -_-.--- 1,377,901| Western Pacific_______- 198,513 
Minn St Paul& SSM-_- 1,324,778) New Orl Tex & Mex (3) - 691 
Great Northern___-.--- ,323,426 | Missouri Kansas & Texas 188,450 
Chicago Burl & Quincy_- 1,288,794) Denver & Rio Grande- -- 187 ,076 
Atch Top & Santa Fe (3) 1,140,790| N Y Ontario & Western. 182,718 
Louisville & Nashville__. 1,111,063) Chicago Ind & Louisville 176,739 
Erie (2) FERN 1,100,017 | Atlantic City______-- 163 ,025 
Texas & Pacific____.--- 1,049,619| St Louis Southwest'n (2) 147 ,233 
Dul Missabe & Northern § 1,042,339 bd reg I & Lake Erie_- 133,499 
Illinois Central____..--- 1,020,120} Atlanta Birm & Atilantic_ 127 ,746 
Chic R I & Pacific (2)--- 948,120; Carolina Clinch & Ohio- - 124,922 
Michigan Central__-_--- 915,799 | Southern Way..._-- 113,901 
Atlantic Coast Line_-_--- 791,589! Rich Fred & Potomac_--- 105,730 
Chesapeake & Ohio----- 774,924| Northwestern Pacific_-- 194 
Mo Kan & Tex of Texas_ 653,775| San Antonio & Aran Pass 101,480 
Delaware Lack & West_- 623 ,235 ___ 
a a cic ens 538,957 Representing 84 roads 
St Louis-San Fran (3)-_-- 532,733 in our compilation __$38 ,436,185 
er Pe oo ,656 Decreases. 
Missouri Pacific__._..-- 445,480| Philadelphia & Reading- $858,736 
Grand Trunk Western _-_ 426,358 | Pittsburgh & Lake Erie-_ 689,465 
Colorado & Southern (2) 408,657 | Norfolk & Western. -_--- 647 ,132 
N Y NH & Hartford_-_- 387,725 | Buffalo Roch & Pittsb_-_ 89, 
Pere Marquette______-_- 379,582 | Central RR of NewJersey 261,318 
Yazoo & Mississippi Vall 379,564 | Bi & Garfield_-_-_- 234,316 
Chic St Paul Minn & Om 366,242 | ( . a 157 ,994 
Chicago & Alton____--- 331,457 |Monongahela Connecting 132,678 
Seaboard Air Line____-_- 319,736 Spokane Portl & Seattle_ 124,163 
Cleve Cin Chic & St Louis 317,524 | South Buffalo________-- 118,318 
Northern Pacific___-.-- 31 te | Toledo St Louis & West- 112,268 
— a 


Representing 11 roads 

in our compilation_._ $4,026,324 

Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies th ves. 

a This is the result for the Pennsylvania RR., er with the Pen l- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $948,182 increase, the Pennsylvania Company 
$1,361,922 increase and the P. C. C. & St. L. $280,642 increase. 

6b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled like the 
Michigan Central, the “Big Four,” &c., the whole going to form«the 
New York Central System, the result is a gain of $2,122,135. 


PRINCIPAL CHANGES IN NET EARNINGS IN MAY. 





Increases. ' Decreases. 
Duluth Missabe & North $1,000,826 Chicago & East Illinois.. $366,934 
Minn St Paul & SS M__ 611, Chicago & i 56,025 
gs Raat 4 Milw & St Paul_ 343 825 
Great Northern__.____- 429,165 M n Central____-- 540 
Grand Trunk Western__ 342,009 | Cinc New Orl & Tex Pac 382,804 
Chicago Burl & Quincy __ 310,520 | Clev Cin Chic & St Louis 272,496 
Texas & Pacific________ 185,277 | Maine Central____._-_-- 242,577 
N Y Ontario & Western_ 138,869 | Nashv Chatt & St Louis_ 222,444 
Bessemer & Lake Erie_<_ 129,051 | Kansas City Southern - - - 221, 
Atlantic City__..__.___ 103,002 | Mobile & Ohio---_----- 220,168 
Yazoo & Mississippi Vall 102,174| Internat & Great North- 219,321 
Spokane Portl & Seattle- 13,44 
Representing 12 roads gin Joliet & Eastern_-_- 207 ,517 
in our compilation__ $3,954,915) Chicago Great Western -_- 195,851 
Bi m & Garfield __--- 90,747 
i Decreases.| N Y Phila & Norfolk _ --- 184,590 
Pennsylvania (3)_.._._- a$5,347,255| Toledo St Louis & West- 183,440 
Southern Railway___-__- 2,473,431 | Lake Erie & Western-_--- 176,243 
Atch Top & Santa Fe (3) _2,188,979| Chicago & Alton__-_---- 161,749 
New York Central______ yg eek I See 158,056 
Southern Pacific (8)_._.. 1,634,983| Central Vermont-_-__--- 157,621 
a & Reading. 1,236, Missouri Kansas & Texas 155,236 
Leh OS ERE a A 1,225,071 | Lo ON GE Se 151,113 
Pittsburgh & Lake Erie. 1,153,492/| FI a East Coast-_--- 145,186 
N ern Pacific_______ 1,133,233| Gr Trk Lines in New Eng 136,804 
Union Pacific (3)_______ 1,096,048 | Cumberland Valley - ---- 128,325 
Norfolk & Western_____ 1,085,674| Pere Marquette__-_-_---- 123,992 
Central RR of NewJersey 1,023,927| Detroit Toledo & Ironton 121,121 
m & Maine... .._. 955,69 estern Maryland__---- 117,733 
N Y N i & Hartford___ 924,960 , New Orleans 109,433 
Louisville & Nashville___ 827,1 Kanawha & M Santon 109,148 
Chicago R I & Pacific (2) 815,659 | Central___-_.- 108,370 
Baltimore & Ohio______ 738,594 | Angeles & Salt Lake 105,264 
board Air Line__-____ 682,795 Jersey & Sea Shore 103,545 
Atlantic Coast Line_____ pug Illinois Central. -_-...-.-- 103 ,496 
ie ie 4 


Pacific 
Buffalo Roch & Pittsb__ 


426, Representing 71 
Delaware Lack & West__ a A pond 


roads 
367 ,562 | in our compilation. _$35,147,022 


a This is the result for the Pennsylvania RR., er with the Pennsy!- 
vania Company and the Pittsbu Cincinnati Chicago & St. Louis, the 
Pe Ivania RR. reporting $3,818,322 decrease, the Pe lvania Com- 
pany, 162,631 decrease and the P. C. ©. & St. L. $1,366, decrease. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘Big Four,” &c., the result is a loss of $4,111,236. 
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When the roads are arranged in groups or geo- 
graphical divisions according to their location, it is 
found that every group records an increase in gross, 
but also every group, without any exception, a loss 
in net, indicating how common and general has been 
the feature of increased operating expenses. Our 


summary by groups is as follows: 
SUMMARY BY GROUPS. 


Earnings——_—_ 

Paes or Group. in a ame-53) or Dec.(—). 
ay. 

Group 1 (8 roads), New England _-_-_-_- 17,088,742 16,713,463 +375,279 2.25 

Group 2 (37 roads), East & Middle-_._113,000,055 108,389,797 +4,610,258 4.27 

Group 3 (29 roads), Middle West__-___ 51,601,987 47,015,574 +4,586,413 9.86 


Groups 4 & 5 (36 roads), Southern --__-_ 56,004,329 51,858,652 
Groups 6 & 7 (30 roads), Northwest... 89,563,869 76 "784,654 
Groups 8 & 9 (49 roads), Southwest... 62,543,304 55,844,556 
Group 10 (12 roads), Pacific Coast___._ 23,388,182 21 "451,467 


Total (201 roads).............-..-. 413,190,468 378,058,163 
Net Earnings—————_- 


+12, :779,215 16.64 
+6,698,748 11.99 
+1,936,715 9.03 


_ 


+35,132,305 9.21 





meat, —_ yee 1919. 1918. Inc.(+) or Dec.(—). 
May. 1919. 1918. 3 3 $ 

Group No. 1...-...--. 7,302 7,329 862,953 3,470,802 —2,607,849 75. 14 
Group No. 2......... 1946 28,635 12,825,569 24,056,264 —11,230,695 46.68 
Group No. 3-_._-.----- 21,775 21,804 7,864,871 11,715,128 —3,850,257 32.87 
Groups Nos. 4 & 5____ 38,725 38,782 7,777,494 15,038,393 —7,260,899 48.28 
Groups Nos. 6 & 7_--. 66,528 66,569 14,821,725 16.998.08 —1,381,786 8.53 
Groups Nos. 8 & 9-- 184 54,717 9,277,223 —5,211,814 35.97 
Group No. 10_.__-_--. 16,471 16,503 4,863,414 7,278, ‘902 —2'415,488 33.18 





Wiss hci cena 233,931 234,339 58,293,249 92,252,037 —33,958,788 36.81 

NOTE.—Group I. includes all of the New England States 

Group I1. eats SE ot ew York and Pennsylvania except that portion west 
6 oe Buffalo; also all of New Jersey, Delaware and Maryland, and 

the extrememorthern portion of West Virginia. 

Group III. gee eine yg gene A Michigan except the northern 
a sO portion of New York and Pennsylvania west of Buffalo and 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; ee eT os ae Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 

Denver 


Groups Vill.and IX .combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louls and Kansas City; Nes go ara | 
of Denver, the whole of Texas and the bulk of Louisiana; t portion of 
New Mexico north of a line running from the northwest corner = the satan through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, Colifornia, Nevada, Utah 
and Arizona and the western part of New Mexico. 


We have already indicated that as far as the volume 


of traffic is concerned there was in May 1919 a large’ 


diminution in the shipments of coal. In the move- 
ment of the leading staples, Western roads appear 
to have had the advantage of a larger grain move- 
ment and slightly increased live stock movement and 
Southern roads the benefit of a somewhat larger 
cotton movement. The gain in the Western grain 
receipts was in wheat, barley and rye, the movement 
of corn and oats having fallen off. For the five 
weeks ending May 31 the receipts of wheat at the 
Western primary markets were 13,481,000 bushels, 
against only 7,604,000 bushels last year, the receipts 
of ‘barley 8,982,000 bushels, against 3,761,000 and 
the receipts of rye 4,807 ,000 bushels, against 661,000. 
On the other hand, the receipts of corn were only 
12,153,000 bushels, against 19,431,000 and the re- 
ceipts of oats 19,744,000 bushels, against 21,787,000. 
For the five cereals combined the aggregate of the 
receipts for the five weeks this year was 59,167,000 
bushels, against 53,244,000 bushels in 1918. The 
details of the Western grain movement in our usual 


form are shown in the table we now present. 
WESTERN GRAIN RECEIPTS. 


Five Weeks Flour. Wheat. Corn Barley. 


Oats. 
(bush.) 





. Rye. 

ond. May 31. (bbls.) (bush.) (bush .) (bush.) (bush .) 

ee 996,000 1,934,000 4,670,000 6,763,000 2,422,000 495,000 

Se 742 ,000 207,000 6,760,000 10, "339 000 1,426,000 154,000 
Miluaukee— 

ati 92,000 277,000 440,000 2,243,000 2,042,000 428,000 
P —— --- 88,000 77 ,000 389,000 1,868,000 568,000 83 ,000 

t. a 

ae 359,000 2,486,000 1,117,000 3,064,000 80,000 45,000 
Bet. Ni 330,000 351,000 1,887,000 2,595,000 61,000 5,000 

0. 

CCS s.  aseS 498 ,000 90,000 ne ieee Rh” sr 

DL 8s eieGed 114,000 238,000 423,000 273,000 20,000 
Detroti— 

kN 7,000 107 ,000 85,000 RRs i las i cee 

A FN Ae lia Mit 18,000 352,000 SR Sh rs 
Clevelar.d— 

tities * aseasainn 85,000 76,000 y RRS SE SOT Cee anes 
F Swonmie 62,000 74,000 114 00 588,000 10,000 3,000 

We SoG Se 419,000 135,000 1,045,000 519,000 102 ,000 11,000 

Gis cc 155,000 56,000 3,134,000 1,229,000 76,000 28,000 

Se: URIS a. cn. deaieeaete 73,000 379,000. 2,559,000 

a nl Ree ee waa 98 ,000 183 ,000 15,000 
Minnea potis— 

CO ae ae 5,492,000 476,000 1,839,000 3,957,000 1,267,000 
A... ss ieee ci: eign te 5,646,000 878,000 1,541,000 1,164,000 353,000 

ansas 

Wiesase 23,000 1,079,000 1,354,000 1,383,000  -_..___ 2,000 

Plas. =~ 329 S.2E4 008 “RRO MO caine » bd cae 
Omaha & Indianapol 

EEE SRN am 392,000 2,800,000 2,854,000 ...... ..... 

Re er See Sena ee 
Total 

9918. cccwa 1,896,000 13,481,000 12,153,000 19,744,000 8,982,000 4,807,000 

i encm oat 1,377,000 7,604,000 19,431,000 21,787,000 3,761,000 661,000 
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As regards the Western livestock movement the 
receipts for the even month at the Union Stockyards 
of Omaha were only 8,586 carloads for the even 
month in 1919, against 9,460 cars in May 1918, but . 
the receipts at Kansas City 10,258 carloads against 
9,721 and at Chicago 21,489 cars, against 21,015. 

The cotton movement in the South, as already 
stated, ran somewhat heavier than in May last year. 
The ehinaibsite overland were only 211,847 bales, 
against 285,394 bales, but the receipts at the Southern 
outports aggregated 471,251 bales for the even month 
in 1919 "against 218,315 bales in May 1918 and 
251,343 bales in 1917, as will be seen by the fol- 
lowing: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MAY AND FROM 
JAN. 1 TO MAY 31 1919, 1918 AND 1917. 























May. Since Jan. 1. 
Ports 
1919. | 1918. | 1917. 1919. 1918. | 1917. 
Galveston... ____.__ bales_|154,029 37,564] 91,845: 729,697 483 ,167| 753,025 
Texas City, &e.......____ 15,764 10,389] 6,689 89,030 71,474’ 60,673 
New Orleans_........___- 141,137, 92,106} 81,892; 638,934 667,737, 416,398 
ce . PERS EEE ESS, 7,937, 3,021) 5, "279 57,082 31,872 22,915 
Pensacola, &c.........._. 635. 6,200 850 7,465 19,987 1333 
eas 70,759 44,910) 20,880| 341,999 367,717 114,428 
SRS Ray 18,000 10,000} 9,170; 33,230 37,100 670 
Cmasieston 19 288, 3,944] 3,783) 73,211 43,998 33,988 
Sesccuesécesuces] sagebl sede devect amanda’ . stn 1 ooteme 
Ww Doh -inenceedel 14 3a) 3,363 52,775 32,892 — 8,605 
PMN. os eect 29,249 6,818) 30,124) 136,182 100,788 154,734 
Newport News, &c_....._- 05; ----- 281 866 3,033 3,099 
eee RAEN STARS 471,251 218,315 251,343'2,160,471 1,859,767 1,636,778 











Current Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count bases of 54%, the rate recently prevailing. The 
bills are dated Monday, July 7. 











NEW CREDIT TO CZECHO-SLOVAKIA. 

A new eredit of $5,000,000 was granted by the United 
States Treasury on July 8 to Czecho-Slovakia, making a total 
of $55,330,000 credited to that country, and increasing the 
total credits established in favor of all the Allies up to . 
$9 459,525,981. 








ACCEPTANCE CREDIT FOR CZECHO-SLOVAKIA. 

It is reported that arrangement are being perfected for the 
extension of an acceptance credit of $25,000,000 to Czecho- 
Slovakia by a syndicate composed of the Central-Union 
Trust Company of this city, the Chase National Bank and 
the Guaranty Trust Company. Thus far, it is stated, 
$6,300,000 has already been arranged, the three banks having 
each taken $2,100,000 of the bills. They will be for a period 
of 90 days and the Federal Reserve Board has ruled that 
they will be eligible for re-disecount at the Reserve banks. 
The loan is guaranteed by the Czecho-Slovakian Govern- 
ment. The borrowing institutions are the Trade Bank of 
Prague, the Bohemian Industrial Bank, the Prague Credit 
Bank, the Central Bank of Czech Savings Banks, the Mora- 
vian Union Agricultural and Industrial Bank and the 
Agrarian Bank in Prague. The proceeds of this credit will 
be used it is stated in the purchase of commodities in this 
country, principally cotton. 





ARRANGEMENTS FOR PAYMENT OF GOLD NOTES OF 
AMERICAN FOREIGN SECURITIES COMPANY. 
Announcement that arrangements had been made for the 

payment at maturity, on Aug. 1, of the $94,500,000 three- 

year 5% gold notes of the American Foreign Securities Co. 

was issued as follows by the company on July 9: 


The American Foreign Securities Co. announces that provision has been 
made for the payment at maturity of all its outstanding notes which fall 
due on Aug. 1. These notes are payable in dollars in New York, at the 


office of J. P. Morgan & Co., and arrangements for such payment were 
completed several months ago. 

The company was formed in July 1916, the notes being 
issued at that time in pursuance of plans for the extension of 
a loan of $100,000,000 to France. Details of this were 
given in these columns July 22 1916. 
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FALL OF GERMAN MARK. 


Supplementing ourJreference last week (page 24) to the 
rise and fall of the German mark, we quote the following 
cablegram from Berne, July 9, appearing in the daily papers 
yesterday: 

German exchange here, which in a few’days after the signing of the Peace 
Treaty rose from 35 francs for 100 marks to 51 francs, has lost most of the 
gain, and 100 marks now are quoted at 37 francs. 

Austrian crowns, after a similar brief recovery, dropped from 21 francs 
for 100 crowns to 17 francs. 








DETAILS OF BRITISH LOAN OFFERINGS—VICTORY 
BONDS AND FUNDING LOAN. 


Details of the terms upon which the new British Loans 
are being offered have been made available in advertisements 
appearing in the London financial papers, which have just 
come to hand. Subscriptions to the respective issues—the 
4% Funding Loan and the 4% Victory Bonds—were opened 
June 16 and will be received until July 12. Previous refer- 
ence to the proposed loans appeared in these columns June 
14 page 2383. The Victory Bonds will be issued at 85% 
and will be redeemable at par by a cumulative sinking fund 
operating by means of annual drawings commencing Sept. 
1 1920. The bonds are payable in full upon allotment, or 
in instalments extending to January 1920. The 4% Fund- 
ing Loan, 1960-90, will be issued at 80%. It will be redeem- 
able within 71 years by means of a sinking fund, and the 
arrangement as to payment for subscriptions is similar to 
that provided for in the case of the Victory Bonds. For 
both loans the Government will set aside half-yearly 214 % of 
the nominal amount issued, 2% of which willgbe for interest 
and the balance for the sinking fund which will be applied 
to the drawings of Victory bonds by lot, and in the case of 
the Funding loan will be applied to purchaseffor cancellation 
if the price is under par. If the price is over par{the money 
will be invested to redeem the loan at par in 1990 or any 
time after May, 1960, on three months’ notice. The 
amount of both loans is unlimited. The Victory bonds are* 
expected to be popular because of the possibility of a bonus 
of 15% in any year through drawings at par. Victory 
bonds will be accepted as cash at par value in payment of 
death duties if held for six months preceding death. The 
funding loan will be similarly accepted but at a value of 
80%. Bonds and stock held by non-residents in Great 
Britain will be exempt from British income tax. The 
existing loans convertible into the new loans are Treasury 
bills, 444% war loan, 5 and 6% exchequer bonds and National 
war bonds, first three series. The prospectus of the new 
issues is given as follows in the ‘“‘London Financial News.” 
of June 13. 

ISSUE OF 4% FUNDING LOAN, 1960-90. 


Redeemable within 71 years by means of a sinking fund. 
Interest payable half-yearly on May 1 and Nov. 1. 


A first dividend as follows will be paid on Nov. 1 1919: 
“Fully-Paid “Installment 


On Allotments applied for— Allotment."’ Allotment." 
On or before June 21_.__...__ £1:9:2% £0:2:3 On each complete 
From June 23 to June 28____£1:7:7% £0:1:6 £1,000 in allot- 
From June 30 to July §...-_- £1:6:1% £0:0:9 ments of £1,000 
From July 7 to July 12__.__- £1:4:6% Nil and upwards. 


Price of issue, £80 per cent, payable as follows: 

1. For fully-paid allotments: On application, £80 per cent. 

2. For installment allotments: On application, £5 per cent; on Tues- 
day, July 29 1919, £10 per cent; on Thursday, Aug. 21 1919, £10 per cent; 
on Thursday, Sept. 18 1919, £10 per cent; on Thursday, Oct. 16 1919, £10 
per cent; on Thursday, Nov. 13 1919, £10 per cent; on Thursday, Dec. 11 
1919, £15 per cent; on Thursday, Jan. 8 1920, £10 per cent; total, £80 per ct. 

The stock is an investment authorized by ‘“‘The Trustee Act, 1893,” 
and trustees may invest therein notwithstanding that the price may at the 
time of investment exceed the redemption value of £100 per cent. 

The Governor and company of the Bank of England and the Governor 
and company of the Bank of Ireland are authorized to receive applications 
for the above loan, which will take the form of stock or bonds to bearer at 
the option of subscribers; stock may be inscribed as “‘transferable in the 
stock transfer books,"’ or may be registered as ‘‘transferable by deed.” 

Applications must be for sums which are multiples of £50, and may be 
for either (1) “Fully paid Allotments,” or (2) ‘‘Installment Allotments.” 
They will be received at the Bank of England Loans Office, 5 and 6 Lom- 
bard Street, London, E.C.3, and at the Bank of Ireland, Dublin, and may 
be forwarded either direct, or through the medium of any banker or stock- 
holder in the United Kingdom. 

British Government Treasury bills issued prior to June 1 1919 will be 
accepted under discount at 344% per annum as from June 21 1919 in lieu 
of cash in payment for “‘Fully-paid Allotment”’ provided that the entire pro- 
ceeds of the bills are so applied. ‘‘Fully-paid Allotments” made in respect of 
such applications will receive on Nov. 1 1919 the dividend payable on that 
poe ia respect of “‘Fully-paid Allotments’ applied for on or before June 21 

Stock and bonds of the under-mentioned issues will be accepted at par 
as the equivalent of cash in payment in whole or in part for ‘‘Fully-paid 
Allotments” of this issue: 
£4:10s. per cent War Loan, 1925-1945. 
£5 per cent Exchequer bonds, 1919, 1920, 1921 and 1922. 
£6 per cent Exchequer bonds, 1920. 





£4 per cent National War bonds, ist, 2d and 3d series. 
£5 per cent National War bonds, lst, 2d and 3d series. 


cee 


Where the stock or bonds surrendered do not represent the exact sum 
required to pay for an allotment (which must be a multiple of £50), the 
requisite balance must be provided in cash. Interest accrued to June 21 
1919 will be paid on holdings surrendered, and the allotments issued in lieu 
of such holdings will receive on Nov. 1 1919 the dividend payable on that 
date in respect of ‘‘Fully-paid Allotments’’ applied for on or before June 21 
1919. In the case of the £6% Exchequer bonds, 1920, an additional pay- 
ment will be made representing interest at 1% from June 21 1919 to Feb. 16 
1926 upon the holdings surrendered. 

Note.—Applications paid for, in whole or in part, by the surrender of 
stock inscribed or bonds registered in the books of the Bank of Ireland must 
be forwarded to the Bank of Ireland, Dulbin. 

Stock registered in the books of the General Post Office, and bonds issued 
by the General Post Office, will not be accepted at the Bank of England. 
They will be accepted at the Post Office under the arrangements set forth 
in the separate prospectus issued by H. M. Postmaster-General. 


ISSUE OF 4% VICTORY BONDS. 


Redeemable at par by a cumulative sinking fund operating by” means of 
annual drawings commencing Sept. 1 1920. 
Interest payable half-yearly on March 1 and Sept. 1. 


First dividend as follows will be paid on March 1 1920: 


“Fully-Paid “Installment 

On Allotments applied for— Allotments.”’ Allotments.”" 
On or before June 21-------------------- £2:15:9% £1:6:3% 
From June 23 to June 28.---.---.------- £2:14:3% £1:6:2% 
From June 30 to July 5----------------- £2:12:3% £1:6:1% 
From July 7 to July 12----------------- £2:11:2% £1:6:0% 


Price of issue, £85 per cent, payable as follows: 

1. For fully-paid allotments: On application, £85 per cent. 

2. For installment allotments: On application, £5 per cent; on Friday, 
Aug. 8 1919, £10 per cent; on Thursday, Sept. 4 1919, £10 per cent; on 
Thursday, Oct. 2 1919, £15 per cent; on Thursday, Oct. 30 1919, £10 per 
cent; on Monday, Nov. 24 1919, £10 per cent; on Thursday, Dec. 11 1919, 
£10 per cent; on Thursday, Jan. 8 1920, £15 per cent; total, £85 per cent. 

The bonds are an investment authorized by ‘“‘The Trustee Act, 1893,” 
and trustees may invest therein notwithstanding that the price may at the 
time of investment exceed the redemption value of £100 per cent. 

The Governor and company of the Bank of England and the Governor 
and company of the Bank of Ireland are authorized to receive applications 
for the above bonds which will be issued in denominations of £50, £100, 
£200, £500, £1,000 and £5,000. 

Applications may be for either ‘‘Fully-paid Allotments” or ‘‘Installment 
Allotments.’’ ‘They will be received at the Bank of England Loans Office, 
5 and 6 Lombard Street, London, E.C.3, and at the Bank of Ireland, 
Dublin, and may be forwarded either direct or through the medium of any 
bank or stock broker in the United Kingdom. 

British Government Treasury bills issued prior to June 1 1919 will be 
accepted under discount at 344% per annum as from June 21 1919 in lieu 
of cash in payment for ‘‘Fully-paid Allotment”’ provided that the entire pro- 
ceeds of the bills are so applied. ‘‘Fully-paid Allotments” made in respect 
of such applications will receive on March 1 1920 the dividend payable on 
that date in respect of ‘‘Fully-paid Allotments’’ applied for on or before June 
21 1919. 

Stock and bonds of the under-mentioned issues will be accepted at par 
as the equivalent of cash in payment in whole or in part for ‘‘Fully-paid 
Allotments” of this issue: 
£4:10s. per cent War Loan, 1925-1945. 
£5 per cent Exchequer bonds, 1919, 1920, 1921 and 1922. 
£6 per cent Exchequer bonds, 1920. 
£4 per cent National War bonds, ist, 2d and 3d series. 
£5 per cent National War bonds, Ist, 2d and 3d series. 

Where the stock or bonds surrendered do not represent the exact sum 
required to pay for an allotment (which must be a multiple of £50), the 
requisite balance must be provided in cash. Interest accrued to June 21 
1919 will be paid on holdings surrendered, and the bonds issued in lieu of 
such holdings will receive on March 1 1920 the dividend payable on that 
date in respect of ‘‘Fully-paid allotments’’ applied for on or before June 21 
1919. In the case of the £6 per cent Exchequer bonds, 1920, an additional 
payment will be made representing interest at 1% from June 21 1919 to 
Feb. 16 1920 upon the holdings surrendered. 

Note.—Applications paid for, in whole or in part, by the surrender of 
stock inscribed or bonds registered in the books of the Bank of Ireland 
must be forwarded to the Bank of Ireland, Dublin. 

The principal and interest of the loan will be a charge on the consolidated 
fund of the United Kingdom. 

His Majesty’s Government undertake to set aside at the close of each 
half-year a sum equal to 24% on the nominal amount of the loan origin- 
ally created. After deducting therefrom the amount required for payment 
of interest on the loan for the half-year, the balance of the sum so set aside 
will be carried to a sinking fund which will be applied during the succeeding 
half-year to the purchase of the loan for cancellation if the price is at or 
under par; when the price is above par it will be either so applied or other- 
wise invested under the control of His Majesty’s treasury. Any outstand- 
ing balance of the loan not previously redeemed will be repaid at par on 
May 1 1990, but His Majesty’s Government reserve to themselves the 
right, on giving three calendar months’ notice in the ‘“‘London Gazette,” 
to redeem at par at any time on or after May 1 1960, any outstanding 
balance of the loan not previously purchased and canceled by the operation 
of the sinking fund. 

Stock and bonds of this issue will be accepted by the commissioners of 
inland revenue as the equivalent of cash on the basis of £80 cash for each 
£100 stock or bonds surrendered, with due adjustment on account} of 
interest, in satisfaction of amounts due on account of death duties, provided 
that the stock or bonds surrendered have formed part of the estate passing 
on death of the deceased continuously up to the date of death from the 
date of the original subscription or for a period of not less than six months 
immediately preceding the date of death. Stock and Bonds so surrendered 
and outstanding will be held for account of His Majesty’s Government 
until redeemed by the operation of the sinking fund or until the final re- 
demption of the loan; any portion of the sinking fund applied in any half- 
year to the purchase for cancellation of stocks or bonds so held will bear to 
the total of the sinking fund available a ratio not exceeding that which the 
stock and bonds so held at the commencement of such half-year bore to 
the total of the loan then outstanding. i 

Stock or bonds of this issue and the interest payable from time to time in 
respect thereof will be exempt from all British taxation, present or future, 
so long as it is shown in the manner directed by the treasury that they are 
in the beneficial ownership of persons who are neither domiciled nor ordi- 
narily resident in the United Kingdom of Great Britain and Ireland. 

Further, the interest payable from time to time in respect of stock and 
bonds of this issue will be exempt from British income tax, present ,or 
future, so long as it is shown in the manner directed by the treasury that 
the stock or bonds are in the beneficial ownership of persons not ordinarily 
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resident in the United Kingdom of Great Britain and Ireland, without 
regard to the question of domicile. Where bonds are in the beneficial 
ownership of a person entitled to exemption under these provisions, the 
relative coupons will be paid without deduction for income tax or other 
taxes if accompanied by a declaration of ownership in such form as may 
be required by the treasury. 

The books of the loan will be kept at the Bank of England and at the 
Bank of Ireland. 

Stock will be convertible into bonds to bearer (in denominations of £50, 
£100, £200, £500, £1,000 and £5,000) with Coupons attached for the 
interest payable half-yearly, and bonds will be convertibie into stock with- 
out payment of any fee. Stock will be transferable in any sums which 
are multiples of a penny. 

Dividend warrants will be forwarded by post. In the case of inscribed 
and registered holdings of ‘‘Fully-paid Allotments,”’ the warrants for the 
first dividend, payable Nov.-1 1919, will be forwarded in all cases to the 
original allottees or their nominees. 

“‘Fully-paid Allotments” will be issued in one or other of the following 
forms as applicants may direct: 

1. “Certificate of Inscription’ of stock transfereable in the stock transfer 
books. 

2. “Register Certificate’ of stock transferable by deed. 

3. “Bond Certificate(s)’’ exchangeable in due course for Bond(s) to 
bearer. 

Allotments made in respect of applications paid for, in whole or in part, 
by the surrender of stock or registered bonds will in all cases be inscribed 
or registered in the names of the holders in whose names the surrendered 
holdings stood. Allotments made in respect of applications paid for, in 
whole or in part, by the surrender of bearer bonds will in all cases be made 
in bearer form. 

Allotment letters with coupon attached for the dividend, if any, due 
Nov. 1 1919, will be issued in respect of ‘Installment Allotments,’’ and 
when paid in full, may be inscribed or registered on or after Sept. 1 1918, or 
may be exchanged for bonds to bearer as soon as these can be prepared. 

The installments payable in respect of ‘“‘Installment Allotments” may be 
paid in full on or after July 29 1919, under discount at the rate of 344% 
perannum. Where payment in full is made between two installment dates, 
discount will be calculated as from the installment date next succeeding the 
date of such full payment. In case of default in the payment of any install- 
ment by its proper date, the deposit and any installments previously paid 
will be liable to forfeiture. Payments may be made without additional 
charge at offices of the undermentioned banks in the United Kingdom. 

Stock registered in the books of the General Post Office, and Bonds 
issued by he General Post Office, will not be accepted at the Bank of 
England. They will be accepted at the Post Office under the arrangements 
set forth in the separate Prospectus issued by H.M. Postmaster-General. 

The principal and interest of the bonds will be a charge on the con- 
solidated fund of the United Kingdom. 

His Majesty’s Government undertake to set aside at the close of each 
half-year a sum equal to 214% on the nominal amount of the bonds origin- 
ally created. After deducting therefrom the amount required for payment 
of interest on the bonds for the half-year, the balaice of the sum so set 
aside will be carried to a sinking fund which will be applied by means of 
annual drawings to the redemption of the bonds at par (including bonds 
which have been surrendered to the commissioners of Inland Revenue for 
death duties as hereinafter provided), the bonds to be redeemed in each 
year being determined by lot and paid off on Sept. 1 in such year in accord- 
ance with regulations made by the treasury. ‘The numbers of the bonds 
drawn for redemption on each occasion will be advertised in the ‘‘London 
Gazette’ not less than two months prior to the date of redemption. Interest 
on bonds drawn for repayment will cease from the date on which the bonds 
become repayable. The first drawing will be that for the bonds to be re- 
deemed on Sept. 1 1920. 

Bonds of this issue will be accepted at their face value by the com- 
missioners of Inland Revenue as the equivalent of cash, with due adjust- 
ment on account of interest, in satisfaction of amounts due on account of 
death duties, provided that the bonds surrendered have formed part of the 
estate passing on death of the deceased continuously up to the date of death 
from the date of the original subscription or for a period of not less than 
six months immediately preceding the date of death. Bonds surrendered 
under these provisions will be held for account of His Majesty’s Govern- 
ment until drawn for redemption as provided in the preceding paragraph. 

Bonds of this issue and the interest payable from time to time in respect 

thereof will be exempt from all British taxation, present or future, so long 
as it is shown in the manner directed by the treasury that they are in the 
beneficial ownership of persons who are neither domiciled nor ordinarily 
resident in the United Kingdom of Great Britain and Ireland. 
Further, the interest payable from time to time in respect of bonds of this 
issue will be exempt from British income tax, present or future, so long as 
it is shown in the manner directed by the treasury that the bonds are in 
the beneficial ownership of persons not ordinarily resident in the United 
Kingdom of Great Britain and Ireland, without regard to the quéstion of 
domicile. Where bonds are in the beneficial ownership of a person entitled to 
exemption under these provisions, the relative coupons will be paid without 
deduction for income tax or other taxes if accompanied by a declaration of 
ownership in such form as may be required by the treasury. 

Bonds of this issue may be registered in the books of the Bank of England. 
For this purpose the bonds must be lodged at the bank to be endorsed with 
particulars of registration, after which they will be re-delivered to the 
registered holders. Registered bonds will be “‘transferable by deed’’ and 
may be re-converted into bonds to bearer by means of transfer. 

Dividends will in all cases be paid by means of coupons attached to the 
bonds whether registered or to bearer. 

Bonds with coupons attached for the dividend due March 1 1920, and 
subsequent dividends will be issued in respect of ‘‘fully-paid allotments.” 
Bonds issued in respect of applications paid for, in whole or in part, by the 
surrender of stock or registered bonds will in all cases be registered in the 
names of the holders in whose names the surrendered holdings stood. 
Allotments made in respect of applications paid for, in whole or in part, 
by the surrender of bearer bonds will in all cases be made in bearer form. 

Allotment letters with coupon attached for the dividend due March 1 
1920, will be issued in respect of ‘Installment Allotments” and, when paid 
in full, may be exchanged on and after March 1 1920, for bonds with 
coupons attached for subsequent dividends. 

The installments payable in respect of ‘Installment Allotments’’ may 
be paid in full on or after August 8 1919, under discount at the rate of 344% 
perannum. Where payment in full is made between two installment dates, 
discount will be calculated as from the installment date next succeeding 
the date of such full payment. In case of default in the payment of any 


installment by its proper date, the deposit and any installments previously 
paid will be liable to forfeiture. Payments may be made without additional 
charge at offices of the undermentioned banks in the United Kingdom.’ »<* 

A commission of { % will be allowed to bankers, stockbrokers and finan- 
cial Houses on allotments made in respect of applications bearing their 
stamp and paid for wholly in cash and or by the discounting of treasury 
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bills. No commission will be allowed on allotments paid for in whole or 
in part, by the surrender of stock or bonds. ; 

Application forms for (1) ‘Fully-paid Allotments,” (2) “Installment 
Allotments. to be paid for wholly in cash and or by the discounting of 
Treasury bills may,be*obtained at the Bank of England and at the Bank 
of Ireland; at any bank or money order office in the United Kingdom; of 
Messrs. Mullens, Marshall & Co., 13 George Street, Mansion House, E.0.4; 
and of any of the principal stockbrokers. 

Application forms for “Fully-paid Allotments” to be paid for in whole or 
in part, by the surrender of stock or registered bonds, have been sent by 
ine Gieek Senoem or — registered holders (in the case of a joint account to 

older) o es receivable in lieu of i 
aa cash. Further forms may 

1 (a) For the surrender of holdings registered or inscribed in the books 
of the Bank of England, at the Bank of England, London, E.C. (b) For 
the surrender of bonds to bearer, at the Bank of England, London, E. C. 

2 For the surrender of holdings registered or inscribed in the books of 
po bank of Ireland, at the Bank of Ireland, Dublin. 

pplicants for these forms must state the description of holding i 
is desired to surrender. “ Naitieds 

The list of Applicantions will be closed on Saturday July 12 1919. 

Bank of England, June 12 1919. 


There is also annexed a list of the banks receiving sub- 
scriptions to the new loans. Following the action of the 
House of Commons, in committee, on June 2 in authorizing 
the British Treasury to borrow in such manner as they 
deemed desirable, on the security of thé Consolidated Fund, 
an amount not exceeding £250,000,000 the London ‘‘Finan- 
cial News” of June 3 in furnishing facts regarding the loan, 
as detailed by the Chancellor, said in part: 

Mr. Chamberlain said the resolution was intended as the basis for a bill 
authorizing fresh borrowing operations by the Treasury. The resolution 
authorized the in general terms to borrow any sums required for 
raising the supply of the year up to a limit of £250,000,000, and any sums 
required for repayment of any maturing securities issued under the War 
Loan Acts, or of any Treasury bills or Ways and Means advances. It 
further authorized them to create securities to be issued in exchange for 
securities or to charge on the Consolidated Fund the principal and interest 
of all securities created in pursuance of the resolution, and any sums re- 
quired for sinking fund for the redemption of securities so issued. There 
were plenty of precedents for a resolution in such general terms. 


The Floating Debt. cme i 

The reasons for contemplating an issue now were well within the knowl- 
edge of the House. He stated on the Budget that he estimated the deficit 
of the year at £230,000,000. If that were all he had to deal with he should 
have no occasion for concern. It was true that the bonds which were being 
issued up to Saturday last had not yielded the large weekly total to which 
they were accustomed under the earlier issued, but they would have nearly 
provided all that would have been required to make good the supply of the 
year. But that deficit was not the serious feature of the situation. The 
serious feature was the immense floating debt and*great quantity of short- 
dated securities which had to be met. The figures up tojMay 31 were as 
follows: 

Ways and Means advances, £457,892,000. 

Treasury bills, £1,036,131,000. 

Exchequer Bonds maturing within the financial year, £245,000,000. 

Included in that figure cre £66,000,000 of 1922 bonds, the*holders of. 
which had the option of claiming repayment in “the course of the year 
It was exclusive of miscellaneous foreign debts falling due amounting ap 
proximately to £98,000,000. 

If they looked further ahead they would find no less than £1,008,000,000 
maturing between April 1 1920 and March 31 1924, and a further £91,- 
000,000 of foreign bills. In*these circumstances*the House would readily 
understand that he had been seriouslyf[considering the desirability of a 
funding‘operation. He did not need to dwellfon the importance of funding 
as much as they could of this large floating’debt. 

It was his intention to make the issuezalmost immediately after the 
Whitsuntide recess, though he didnot?bind*himself. The terms of the 
loan would, of course, be set forth in the prospectus when it was issued. 
He had come to the conclusion, having to choose" between”a very early 
issue and postponing it to the autumn, that unless unforeseen circum- 
stances arose he ought to choose the earlier date. It was bad for everyone 
that the uncertainty should continue longer than was necesary, and if the 
issue was made one element of uncertainty was removed. 

If the preliminaries of peace were signed by that time, or signed when the 
lists were opened, so much the better. They would'go forward with asured 
confidence. If they were not signed, then{there was the more reason why 
they should do everything they could to strengthen the financial position 
and be prepared for all emergencies. 

If his Budget estimates were realized, everything beyond £250,000,00 
would be available for the funding of the floating debt. Sl 

Replying to Sir F. Banbury the Chancellor of the Exchequer said no 
portion of the loan would be ear-marked for any special purpose. 














CANADIAN LOAN OF $75,000,000. 


Subscription books to the new Canadian Loan (54%) 
of $75,000,000, offered by a syndicate of New York bankers 
were closed at 1 o’clock on July 9, a few hours after the 
opening of the books (at 10 a. m.) at the offices of J. P. 
Morgan & Co. The offering was in accordance with ar- 
rangements, which as indicated in these columns on Satur- 
day last, page 23, were completed last week looking to the 
extension, to the amount indicated, of financial #aid to 
Canada by New York banking interests. Prior to the offer- 
ing this week J. P. Morgan & Co. on July 7 issued a state- 
ment relative thereto, saying: 

Sir Thomas White, Canadian Minister of Finance, has announced the is- 
sue of a new Dominion loan{ef $75,000,000, the proceeds of which will be 
devoted to the retirement of the Canadian loan of $100,000,000, issued here 
two years ago and maturing Aug. 1. 

The new issue will consist partly of two-year notes, due Aug. 1 1921, 
and partly of ten-year bonds, maturing Aug. 11929. The issue price on the 
two-year notes will be 99{ and interest, and on the ten-year bonds 97 and 
interest, the yield on both classes of securities being slightly over 5.90%. 


We and our associates, consisting of Messrs. Brown Brothers & Co. 
Messrs. Harris, Forbes & Co., First National Bank, the National Cit 
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Company, Guaranty Trust Company, Bankers Trust Company, Messrs. 
William A. Read & Co. and the Bank of Montreal have purchased these 
securities from the Dominion Government, and have taken steps to form 
a distributing syndicate which will offer the securities for public subscrip- 
tion at a later date this week. 


As to the difference between the present loan of $75,000,- 
000 and that of $100,000,000 floated two years ago, it was 
explained by Sir Thomas White in the House of Commons 
on June 28 (as noted herein last week) that ‘‘a certain pro- 
portion of the $100,000,000 has been got in and cancelled.” 
The two year notes offered this week are in coupon form in 
denominations of $1,000 and authorized multiples thereof; 
the ten-year bonds are in coupon form in denominations of 
$100 and $1,000, registerable as to principal. The ten-year 
bonds in coupon form are exchangeable in the principal 
amount of $1,000 or of some multiple thereof for registered 
bonds without coupons. The coupon and registered bonds 
are interchangeable. Both principal and interest (Feb. 1 
and Aug. 1) of the notes and bonds will be payable in gold 
dollars at the agency of the Bank of Montreal in New York 
City, without deduction for all Canadian taxes, present or 
future, but this, it is announced, will not exempt from 
Canadian taxes payments made in discharge of the notes 
or bonds when beneficially owned by persons residing or 
ordinarily resident in Canada. In its cireular announcing 
the offering the syndicate stated that it was advised ‘‘that 
these securities will constitute a legal investment for savings 
banks in Connecticut, New Hampshire and Vermont.” 
It was also stated at the same time that the respective 
amounts of the two classes of securities would be determined 
at the time of the closing of the subscription books. Tem- 
porary certificates will be issued pending the engraving of 
the definitive notes and bonds. Both the notes and bonds 
bear 54 %interest. 








PROTECTIVE COMMITTEE NAMED IN INTEREST OF 
HOLDERS OF RUSSIAN CREDIT IN DEFAULT. 


In accordance with the announcement in our issue of 
June 21, page 2482, that a committee would be formed to 
take whatever steps might be deemed advisable to protect 
the interests of the holders of the $50,000,000 614% three- 
year Russian credit the appointment of such a committee was 
announced on June 30. The credit, as noted in our June 21 
issue matured on June 18, but has not been paid. The 
names of those forming the Protective Committee were made 
known by Albert H. Wiggin. Chairman of the Board of the 
Chase National Bank and Vice-Chairman of the Foreign 
Securities Committee of the Investment Bankers’ Associa- 
tion of America; it consists of 

John H. Fulton, General Executive Manager, the National City Bank 
of New York, Chairman. 

Thomas Cochran, of J. P. Morgan & Co. 

N. Dean Jay, Vice-President, Guaranty Trust Company of New York. 

Lloyd W. Smith, Secretary, Harris, Forbes & Co. 

Charles 8. Sargent, Jr., of Kidder, Peabody & Co. 

Frederic W. Allen, of Lee, Higginson & Co. 

Albert H. Wiggin, ex-officio, Vice-Chairman of Foreign Securities Com- 
mittee of Investment Bankers’ Association of America. 

On July 1 the following notice was issued by the com- 
mittee to the holders of the certificates of participation in the 
eredit: 

In view of the default in the payment of the Imperial Russian Government 
{850,000,000 634% three-year credit, it is desirable that holders of Certi- 
ficates of Participation therein should unite for the purpose of taking prompt 
and concerted action for the protection of their interests. With this in view, 
the undersigned at the request of holders of a large amount of Certificates 
of Participation, have consented to act as a Committee under a Protective 
agreement, copies of which may be obtained, upon application, from the 
depositories thereunder. The National City Bank of New York, No. 55 
Wall St., New York City, and Old Colony Trust Company, No. 17 Court 
St., Boston, Mass. 

Deposits may be made at any time prior to Aug. 15 1919, but it is to the 
interest of certificate holders that the certificates should be deposited 
promptly. The depositories will issue in exchange for certificates of 
participation so deposited deposit certificates transferable on their books. 

The members of the committee will act without compensation. 


Communications intended for the committee should be addressed to its 
Secretary, at No. 55 Wali St., New York City. 








ACTING SECRETARY OF STATE DENIES REPORTS AS 
TO INTEREST PAYMENTS ON RUSSIAN BONDS. 


A denial that any part of funds advanced by the United 
States to Russia were used by Russian representatives in 
the United States to pay interest charges on Russian bonds 
held in this country was entered by Acting Secretary of State 
Polk in testifying before the House Committee on State 
Department Expenditures on June 27. An inquiry into the 
payment of interest on Russian bonds held in this country 
was decided upon by the Committee on June 26. Repre- 
sentative Mason of Illinois is said to have told the Com- 
mittee that press reports had it that the interest was paid 
bv representatives of the former Kerensky Government 





from money lent by the United States, and that the American 
bondholders were attempting to influence retention of Amer- 
can troops in Russia to force an agreement with whatever 
Government might be established to recognize the validity 
of the securities, amounting to $50,000,000. In giving an 
account of Mr. Polk’s testimony, the New York “Com- 
mercial” in Washington adviees June 27, had the following 
to say in its issue of June 28: 

The United States has received no payment of interest on the $187 ,000,000 
it loaned to Russia under the Kerensky regime, Acting Secretary of State 
Polk admitted before the House Committee on Expenditures to-day. 
Private interests in this couatry who floated loans for Kerensky likewise 
have not been paid any interest, and the Czar’s obligations also remain in 
default, Mr. Pulk added. 

The United States, the Acting Secretary of State declared, has adopted a 
policy of watchful waiting with regard to its loans to Russia. He con- 
tinued: 

‘The Government has made no effort to collect the interest on its loans, 
which aggregate $187 ,500,000, nor has it had diplomatic exchange relative 
to the principal. It is the policy of the Government to await the establish- 
ment of a permanent Government before action is taken in that direction.”’ 

Private loans floated in this country before the overthrow of the Czar, 
Mr. Polk stated, aggregated $75,000,000. Contract obligations amounting 
to $170,000,000, he continued, had been paid by the Kerensky regime with 
bonds before the Bolsheviki ousted him. Mr. Polk did not know how far 
interest on these loans was behind, as some of them had been paid by New 
York banks which had accepted and paid interest coupons. 

Further complications in the status of the Kerensky loans had been 
brought about, the Acting Secretary explained, by the action of bond- 
holders in “grabbing” much railroad equipment and industrial supplies. 
He said that this entire loan had been used in the purchase of such materials. 

There should be no fear, the Acting Secretary declared, that the United 
States Government or the private interests which floated the Russian loans 
will not eventually be reimbursed, he said. 

“These debts will be paid some time. It is an unheard of Act for any 
nation to repudiate its international obligations. Certain there will be no 
recognition of a Russian Government, however firmly it may appear to 
have been founded, unless it agrees to assume obligations created by its 
predecessors as one of the conditions. 

‘“‘When the Kerensky ministry was set up, the promise was given this 
Government, as well as to England and France, that all prior obligations 
would be accepted as its own. There was no attempt to dodge the burden. 
The Bolsheviki group, we assume, would do the same thing. The Kolchak 
leaders will be ready to adhere to those international agreements.” 

Failure of the Russians to pay the interest of their loans has been a serious 
blow to England and France, more particularly France, the State Depart- 
ment has been advised. Mr. Polk said he understood the French loans, 
most of them placed privately, amounted to about $8,000,000,000. Both 
Governments, however, have assured the bondholders that there is no 
reason for alarm; interest and principal will be paid, he said. 

Disbursement of the funds advanced to Russia by the United States 
Government was handled entirely through the War Industries Board, the 
Committee was told. This agency made purchases, ordered by the Czar’s 
military committee here, and the payments followed upon acceptance of 
the commodities ordered. 








REDEMPTION OF NOTES BY ARCHANGEL 
GOVERN MENT. 


The Department of Commerce announced on July 2 
the receipt of the following cablegram from Commercial 
Attache Felix Cole, at Arehangel, Russia, under date of 
June 20: 

The decree of the Siberian Government that all 20 and 40 ruble treasury 
notes should be removed from circulation is now being put into effect by 
the Archangel Government, except that all such notes which have been 
perforated and thus made a part of the general circulating medium in the 
northern region will be redeemed to their full value at once in the legal 
tender of the region. ‘The notes that have not been perforated and that 
consequently are not legal tender will be redeemed to 50% of their value 
now and the remaining 50% in the course of 20 years, in strict accordance 
with the Siberian scheme. The two operations will be carried out during 
the month of July. 








EFFORTS TO RELIEVE ARMENIANS THROUGH EX- 
CHANGE OF CLOTHING FOR RUSSIAN WHEAT. 


On July 2 Associated Press advices from Paris had the 
following to say regarding shipments of clothing to Russia 
in exchange for Russian wheat to be used in behalf of Ar- 
menians: 

The American steamer Kickapoo, carrying $500,000 worth of cloth, 
shoes and various manufactured goods, left St. Nazaire to-day for Novor- 
ossysk, a non-Bolshevik port on the eastern coast of the Black Sea, where it 
will trade its cargo for Russian wheat, which will be shipped across the 
Black Sea to feed the starving Armenians. 

This experiment in bartering, which is being conducted by the American 
Relief Administration, and is financed by the American Committee for 
Relief in the Far East, is being watched with great interest by Peace Con- 
ference economists, who believe that a return to bartering will be necessary 
in many parts of the world because of the depreciation of currency and the 
difficulty and the difficulty of exchange. 

Novorossysk is the chief port for the Government of Gen.Denekine, which 
has its headquarters at Ekaterinodar. The Denekine Government con- 
trols the Kuban wheat district, which has a large surplus of grain and no 
place to market it because of the lack of railway and steamship transporta- 
tion. Money in the Kuban district has depreciated greatly, and the mer- 
chants there are without goods for sale. 

Col. C. B. Smith, who is directing the Kickapoo experiment, purchased 
the goods on the steamer from the United States Army Liquidation Board 
and the American Red Cross. The cargo includes garden tools, needles, 
thread, nails, blankets and an assortment of clothing. An effort will be 
made to regulate the resale of the goods through the Denekine Government 
in such a way as to prevent speculation and to assist the forces which re- 
cently have been successful in repelling the Bolsheviki. 

The Kickapoo also is carrying several hundred tons of medical supplies 
from the American Red Cross, which will be given away in the Kuban 
territory. 
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SALE OF SURPLUS WAR SUPPLIES TO RUSSIAN 
CO-OPERATIVE ASSOCIATIONS. 


The closing by the War Department of a contract for the 
transfer to four Russian Co-operative Associations of $15,- 
000,000 of U. S. surplus war supplies, consisting mainly of 
clothing and textiles, was announced on June 20. Accord- 
ing to the Philadelphia ‘“‘Ledger” of June 21 the supplies 
were obtained by the Russians through an extension of 
credit by the United States Government, and the action 
of the War Department was taken with the approval of 
the Department of State and in harmony with the policies 
of the Supreme Economic Council of the Allies and the 


United States at Paris. The ‘‘Ledger’’ also says: 

The signing of the contract was attended by formal ceremonies, at which 
Vv. N. Bashkiroff, Counselor of Commerce and Vice-Chairman of the 
American Committee of Russian Co-operative Unions and formerly Acting 
Secretary of Supplies in the Provisional Goverament of Lvoff and Kerensky, 
and Secretary of War Baker made addresses on the significance of the 
negotiations. Mr. Bashkiroff gave assurances that the supplies would be 
used only in Siberia and those parts of Europe and Russia, “united with 
the Allies.” 

The Russian organizations represented were the All-Russian Central 
Union of Consumers’ Societies, Inc.; the Union of Siberian Creamery Asso- 
ciation, Inc.; the Central Union of Flax Growers’ Association and the Union 
of Siberian Co-operative Unions, Inc. 

Signatures to the contract besides Mr. Bashkiroff were E. Z. Somoff, 
representing the All-Russian Central Union of Consumers’ Societies, for- 
mer Governor-General of Archangel and northern Russia under the Pro- 
visional Government of Kerensky; T. Zelenko, representing the same or- 
ganization, professor of the Moscow City University and now managing 
director of the American Committee of Russian Co-operative unions; K. T. 
Morosoff, member of the central board and general manager of the foreign 
agencies of the Union of Siberia Co-operative Unions; A. A. Trutneff, of 
the same organization, formerly Minister of the Far Eastern Provisional 
Government in Siberia; G. A. Martinshin, representing the Central Union 
of Flax Growers’ Associations and the Archangel Union of Co-operative 
Societies. Mr. Martinshin is a member of the Russian Constituent As- 
sembly and representative of the Committee of Supplies of the Government 
of Northern Russia, and V. 8. Kolesnikoff, formerly Chief Inspector of 
the Ministry of Supplies in the Kerensky Government, now attached to the 
Secretary of Finance of the Omsk Government. 

In explanation of the purposes and principles of the co- 
operative societies, Mr. Bashkiroff was quoted in the ‘‘Led- 
ger’ as saying: 

These co-operative societies maintain offices, warehouses and stores in 
nearly every town, village and hamlet of Russia and Siberia, and in spite 
of all the chaos and disturbance that has prevailed throughout Russia 
during the last two years, these co-operative societies have grown and pros- 
pered; and, while governments have come and gone, the co-operative so- 
cieties of Russia remain as the only direct medium between the peasant 
population of Russia and the outside world. 

We have come to this country for the purpose of apprising the American 
people what the Russian co-operative societies mean, what they are doing 
for Russia and to establish a closer commercial relationship between the 
people of Russia and the United States. We desire to impress upon the 
American people that the co-operative societies stand first and foremost 
for a democratic government for Russia, built along lines similar to those 
prevailing in this country; for a national constituent assembly, elected by 
universal suffrage, and for such other reforms in the interests of the people 
as will restore Russia to a country of peace, plenty and prosperity. 

Secretary Baker in reply said: 

I pass over the observations as to the political situation that are con- 
tained in the statement which has just been made without comment, 
chiefly for the reason that this co-operation between the War Department 
and your societies is non-political in character. The people of the United 
States see in Russia a vast population which, by reason of the profound 
disturbance of economic conditions there, is suffering from the lack of sup- 
plies which the United States is providentially in a position to furnish. 

On June 3 Secretary of War Baker was reported to have 
told the House Military Committee that he had authorized 
the sale of $25,000,000 of surplus food stocks held by the 


army to the Co-operative Purchase Society of Russia. 
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EXTENT OF REMITTANCES TO EUROPE THROUGH 
AMERICAN RELIEF ADMINISTRATION. 


Theodore Whitmarsh, Joint Director of the American 
Relief Administration, 42 Broadway, announced on July 3 
that the Administration’s Exchange Department, which 
closed its activities in accepting and transmitting remit- 
tances to the liberated countries on June 30 had handled 
19,245 remittances from individuals, chiefly the foreign 
born in the United States with relatives and friends abroad. 
These remittances, it states, have totaled about seven and 
one-half miilion dollars since April 22, when the Exchange 
Department was started. The announcement from the 
office of the American Relief Administration July 3 also said: 

Looking back upon Mr. Hoover's relief work, it is not generally known 
that somewhat similar arrangements have been put in force on three 
separate occasions. In August 1914 when Great Britain declared war on 
Germany, the British authorities declared a moratorium and all of the 
banks were closed. The pound sterling was selling at fluctuating prices 
of from $7.00 to $12.00 and thousands of Americans were stranded with 
American money and unable to secure British currency except at high 
rates for American gold. Letters of credit or drafts were of no value. 

Mr. Hoover formed the American Committee in London and immediately 
started a cable exchange arrangement by which Americans in London could 
deposit dollars in New York and he paid pounds sterling in London at the 
rate of $5.00 to the pound. Some two hundred thousand dollars was thus 
transferred to stranded Americans, and cash advances made from funds 
provided in London. Altogether some 45,000 Americans were given 


financial assistance and provided with steamer accommodations home. 
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Later on when the Commission for Relief in Belgium started operations 
an Exchange Department was organized to transmit American dollars 
and pounds sterling into Belgian francs, giving relatives and friends outside 
of Belgium an opportunity of forwarding money to their relatives inside of 
Belgium, and business concerns took advantage of the Department to pay 
accounts due in Belgium. In this manner about $350,000 was transmitted 
into Belgium from the United States. 

It will be noted that in each stage of the exchange arrangements the 
ca saps of the operations has grown very greatly. 

seven and one-half million dollars transmitted by the Exchange 
Department was divided approximately as follows: . 


deca eeeeed $364,757 97| Serbia__...__...._.... $130,665 
5 __, SR Ree Sapa 2,747,061 68} Rumania ________.. 366, 
Czecho-Slovakia - __~__ 1,096,674 94 = | ylapnomanaapiee aT T40 
naib Rip abiaptciapp bial 513,218 03| Germany —__._._..____ 7 
Jugo-Slavia__________ 440,219 42 WOO biwedcacctacd $7,479,7 38 








RETURN OF FOREIGN SECURITIES BY AMERICAN 
DOLLAR SECURITIES COMMITTEE. 


: The following, with regard to the return of foreign securi- 
ties by the American Dollar Securities Committee, is taken 
from the London ‘Financial News’ of June 25: 


In connection witn the regulation of foreign exchanges (loan of securities 
to the Treasury), the American Dollar Securities Committee give notice 
that the Treasury have decided to exercise the option, under Clause 3 o 
Scheme B, of returning the undermentioned securities in the half-year end- 
ing March 31 1920 on the dates stated in the notices to depositors, from 
which dates the additional allowance will cease: ; 
Amsterdam 3% bonds (1898) Dutch 3% bonds (1898, 1899 and 1905 
Christiania 4% loan (1900) Marcuse oi eubearinn teak COREE” 
Christiania 4% loan (1912) Norwegian 3% conversion loan (1888) 
Christiania 44% loan (1914) Norwegian 344% conversion loan (1894) 
Copenhagen 34% loan (1887) Norwegian 4% loan (1911) 

Copenhagen 34% loan (1898) Stockholm 4% bonds (1900) 
Copenhagen 4% loan (1901) Stockholm 4% % loan (1913), London iss, 
Copenhagen 4% loan (1908) Swedish 3% loan (1888) 

Copenhagen 4% (loan 1910) 

Danish 3% loan (1894) 

Danish 3% loan (1897) 

Danish 4% loan (1912) 

Dutch 3% bonds (1896) 

ca he Administration Certificates 


In our issue of Feb. 1, page 420, we referred to the issuance 
of a notice by the British Treasury to the effect that no 
further purchases of securities would be made by the Amer- 
ican Dollar Securities Committee. It was stated at the time 
that the7notice did ‘“‘not apply to such holdings as are due 
to be detivered under the Treasury (Securities) Order Nos. 
1-4 (1917) or to securities held on deposit under Schemes A 
and{B, for which prices will be quoted on application to the 
American Dollar Securities Committee as heretofore.” A 
later notice, appearing in the London ‘Financial News” of 
April 28, said: 

The Lords Commissioners of His Majesty’s Treasury give notice that as 
from April 28 1919 no further purchases will be made by the American 


Dollar Securities Committee of securities held on deposit under Schemes 
A and B. 

For the realization of securities by depositors the terms of Clause 4 of 
Scheme A and of that clause as applied to Scheme B under Treasury notice 
of December 16 1916, remain unchanged. 


Swiss Federal Rys. 34% 
Federal 


bonds 
‘Swiss Rys. 34% bonds (1910) 











RESOLUTION CALLING FOR INFORMATION: FROM 
SECRETARY GLASS CONCERNING EMERGENCY 
CURRENCY ISSUED. 


Under a resolution introduced by Senator Myers and 
agreed to by the Senate on July 8 the Secretary of the 
Treasury is called upon to inform the Senate as to the 
amount of emergency or additional currency issued since 
August 1914, and the amount withdrawn from circulation 
or retired. The resolution reads as follows: 


Resolved, That the Secretary of the Treasury be, and he is hereby, 
requested to inform the United States Senate of the amount of emergency 
or additional currency issued by the United States or the Federal reserve 
banks of the country or otherwise under or by authority of the United State 
Government since August 1 1914, and how much, if any thereof, has been 
retired or withdrawn from circulation, and what is the intention of the 
Treasury Department in regard thereto, and when it may be the intention 
of the Treasury Department to retire or withdraw from circulation any 
thereof, and how much and how fast; and, further, to inform the United 
States Senate of the amount of money in circulation in the United States, 
its territories and possessions, Aug. 1 1914, and the amount now in cireu- 
lation therein. 


REMOVAL OF PRICE LIMITATION FOR SILVER 
PURCHASES BY GREAT BRITAIN. 


A statement in which he makes known the waiver of the 
condition under which the British Government, in a 
agreement with the United States, was limited in the price 
to be paid for its silver purchases while the Pittman Act 
remains in force, was issued as follows by Secretary of the 
Treasury Glass on July 6: 


The attention of the Secretary of the Treasury has been directed to a 
statement made in a bullion circular issued in London to the effect that the 
agreement between the British Government and the United States Govern- 
ment covering the sale to the former by the latter of 200,000,000 ounces 
of silver, bound the British Government not to buy any silver at a higher 
price than $1 per ounce while the Pittman act remains in force. 

Inquiries have been directed to the Secretary of the Treasury as to 
whether the said limitation imposed on the British Government in regard to 
prices is still in force. On Aug. 15 1918, a public statement was made by 
the Treasury Department to the effect that it had been made a condition 
of the sale of silver under the Pittman act that the purchaser of such bullion 
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should not pay a higher price for silver in other markets than in those of 
the United States, and the Federal Reserve Board at the same time an- 
nounced that thereafter export licenses for silver would be granted only 
for civil or military purposes of importance in connection with the prosecu- 
tion of the war and only in cases where the silver to be exported had been 
purchased at a price which did not, directly or indirectly, exceed $1.01 
per ounce one thousand fine. 

The arrangement with the British Government did, in fact, contain the 
limitation quoted above, but said limitation was subject to waiver by the 
Secretary of the Treasury from time to time and was on Aug. 15 1918, 
waived to the extent of permitting purchases by the British Government at 
@ price not exceeding $1.01}4 per fine ounce. 

Subsequently, on May 6 1919, announcement was made by the Federal 
Reserve Board that licenses for the export of silver bullion or silver coins of 
foreign mintage would thereafter be granted freely and without condition 
as to price or otherwise. At the same time the British Government was 
notified that the Secretary of the Treasury had until further notice waived 
the provision of the exising arrangement with the British Government 
limiting that Government and the Secretary of State for India to a price of 
$1.0114 per fine ounce in respect of silver purchased by them in the United 
States or elsewhere. 








OSCAR T. CROSBY ADVOCATES FURTHER FOREIGN 
LOANS THROUGH PRIVATE SOURCES. 


With his return to the United States from Paris, Oscar 
T. Crosby, Financial Adviser to the American delegation to 
the Peace Conference expressed the opinion that further 
extensions of loans abroad should be through private channels 
rather than through Governmental agency. Mr. Crosby 
arrived in New York from abroad on July 5. While asserting 
according to the New York “‘Sun”’ of the 6th that nothing he 
had to say was in any sense official, that paper quoted him 
as saying: 

It is pleasing to learn that the Federal Reserve Board, in a bulletin 
published this morning, takes the position that financing of foreign trade 
should be done by private capital rather than by the Government. I feel 
very keenly about this, and I didn’t know what the sentiment here was 
until I landed to-day. There is political danger in Government loans and 
the wisest course, in my opinion, is to let the bankers thresh the thing out, 
because at the bottom is the value of individual credit and enterprise. 

If an American manufacturer wants money he has to go to a banker and 
sit on a cold marble bench and have himself tested. That is as it should 
be. A government is not as capable or as wise in these matters as groups 
of men whose private responsibilities are involved. It is unnecessary to 
enlarge upon this in view of the pronouncement of the Federal Reserve 
Board 


In further indicating his views, and stating that during 
the war it was necessary to lend money to other Governments 
as a war necessity, just as it was necessary for individuals to 
give up their lives, the New York ‘““Times”’ of July 6 reported 
him as saying: 


But with the ending of the war, such loans ought to stop for they have 
in them too, seeds of possible trouble, of future wars. The only solution 
if for private initiative to be left to work out the problem. Groups of 
European bankers, who are familiar with the situation in their own countries 
must get together and make a survey of the conditions which they have to 
meet, and then submit them to American bankers for approval. This, 
in effect, would of course be the approval of the institution itself. In this 
way the use of the money will be subjected to same scrutiny as would be 
accorded to money loaned to a private individual. This would not be the 
case if the money were loaned to the Government. Moreover, in all prob- 
ability it would be re-loaned to the industries of the foreign country at a 
lower rate than would be required of Americans, and since in the last analysis 
the money belongs to the American people, they would have just complaint 
were they to be placed at such a disadvantage. 

Let the whole affair be a regular banking transaction with all the care 
that goes into such a transaction, for when the borrower is compelled to 
show the soundness of his resources it is all to the good and the waste of 
money is prevented. The rates will be what the market calls for, and not 
the low rates that its Government always makes. Governments should 
not be mixed up in those affairs. If there is any change in the administra- 
tion the trouble, the seed of which has been sown, is likely to crop up. If 
the transactions are private and trading is opened up without restrictions, 
Europe will be on its feet again within five years. Of course, this state 
ment is made with the reservation that revolution does not sweep Europe 
in the meantime. Whether this will happen nobody knows. 

The amount of money needed for the rehabilitation of Europe has been 
grossly exaggerated in many quarters. It will not be necessary for the 
industries to go back immediately to the same status that they enjoyed 
before the war. Stocks need not be replenished to the full. They can 
take a little and earn a little, then take a little more and earn a little more. 
This will be exceedingly difficult, no doubt, but it can be done. They 
can get along with less than they have been accustomed to spend just as 
an individual does when he is in reduced circumstances. 

There must be freedom in trading, and the application of a great many 
minds will be needed so that there may be the greatest possible movement 
of initiative. And another reason opposed to a Government loan is that 
the financial burdens of the Government are already great enough. The 
Government must not take any more upon itself, but rather less. The 
willingness to pay taxes will not last, for the enthusiasm of war gradually 
dies down. 

The unrest in Europe I believe will die down to normal in a short time. 
In France the strikes have been serious. They seem to have both a poli- 
tical and economic significance. For one thing, they are a protest against 
intervention in Russia. The people believe that the Russians should be 
allowed to carry out their experiments so that if it fails it will have proved 
its fallacy. And I concur in that opinion. 

If other nations put down the communistic regime by force of arms 
Socialists the world over will say that the experiment did not have a fair 
chance to succeed, and they will be anxious to try it again. But if we are 
right in believing its fundamentals to be false, and it consequently fails, 
then we shall have done with it. 

The other cause of the strikes is the ‘‘malaise”’ resultant from the neces- 
sity of adjustment to the higher cost of living and the cheaper money. 
The French, among others, find it hard in the transition period to get used 
to the new conditions, but the strikes are only symptoms which will quickly 
pass away with a return of normal trade relations. 
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REPRESENTATIVE MC FADDEN’S CHARGES OF EVA- 
‘SION OF FARM LOAN ACT—EFFECT ON 


LIBERTY BONDS. 

Charges of evasion of the law regulating farm loans, by 
Federal Land Banks ‘as guided and controlled by the 
Federal Farm Loan Board,’ were made by Representative 
MeFadden of Pennsylvania under an extension of remarks 

. . sé 4 %? 
printed in the “Congressional Record” of July 2. Repre- 
sentative McFadden asserted that the requirement that 
loans be made only to resident landowners was disregarded, 
and that “dummy deals” permit evasion of the maximum 
amount of a loan on one farm. In an interview on the 2nd 
inst. with regard tovhis speech appearing in the “Record” he 
said in part: 

I protest against the economic crimes that are committed in the name of 
the Federal Farm Loan Act. The farmers and other taxpayers of the 
United States will be opposed to the tax exemption of Federal Land Bank 
bonds when they know the truth. 

Loans are limited by law to $10,000. No pretense. or only a pretense is 
made to observing this limitation. Within a few months after the law 
went into operation, the Federal Farm Loan board published a ruling per- 
mitting a man to deed an undivided half interest of his farm to his wife 
and then permitting them to jointly borrow $20,000 by giving two notes 
and one mortgage. Such a loan is reported as two loans. By taking in 
more relatives or friends, iand owners now borrow as high as thirty and 
forty thousand dollars. Usually quit claim deeds are used and the nominal 
consideration is one dollar and the land is redeeded to the original owner 
as soon as the loan is obtained. 

The law was enacted to aid men of moderate means, to reduce tenantry, 
to increase production, and to render assistance to men who cultivate their 
own farms: I was a member of the committee which framed the law .and 
know what I am talking about. 

These banks have not produced the results expected. They cost the 
national treasury over $500,000 last year, besides the losses from exemption 
of their bonds from taxation. 

Loans are now made to landowners who rent their farms through agents. 
They call the lease a contract of employment, but the wages of the employee 
are a share of the crop and there is no provision for paying him any wages 
if the crop fails. The contract is a subterfuge. 

‘Look at these photographs,’’ said the congressman, ‘‘ of a peat bog in 
Iowa on which loans of over $40,000 were made to a firm of speculators by 
using six deeds that did not pretend to represent actual sales as no revenue 
stamps were affixed. Look at the big holes now filled with water, that 
were burned into the peat in a dry time. What do you think of that as 
productive farm land cultivated by the owner? It does not produce grass 
for either hay or pasture.”’ 

‘These are only a few of the abuses that have grown up under this system. 
I realize that due allowance must be made for mistakes when a hastily 
organized political machine tries to loan money through about four thous- 
and local associations largely controlled by the borrowers. But the litera- 
ture sent out by the Bureau at Washington shows that such practices are 
encouraged from headquarters. Read the Borrowers Bulletin for April- 
May, 1919, and previous issues and no further evidence will be wanted. 

The Federal land banks are working to get out as big a volume of loans 
as possible regardless of the letter or spirit of the law. In order to deceive 
many farm borrowers iato going in debt for easy money, they advertise 
that on a thirty-five year loaa, the iatcrest rate is only three and six-tenths 
per cent on the money borrowed. 

Our enormous war debt, the grinding burden of heavy taxes, and the 
market price of Liberty bonds are great problems that now slap every 
citizen in the face. When one taxpayer evades paying taxes, he robs all 
other taxpayers by that evasion. The most important effect of the Federal 
Farm Loan act now is that it helps a few taxpayers rob other taxpayers. 

Liberty bonds are now below par, some of them down nearly to 94. 
The Federal Farm Loan board through its agents now advertises $54,000,000 
of its bonds at 100%. Liberty bonds are not entirely free from taxation. 
Land bank bonds are tax free. Liberty bonds were bought by patriots to 
help the nation. Land bank bonds are bought by investors to evade 
taxation. Joint stock land bank bonds are now selling at 102. They are 
entirely tax free. They are issued by privately owned banks to furnish 
money to be used by real estate dealers and farmers for private personal 
business. ‘There is a big demand for these bonds because the owners do 
not have to pay war taxes on them. There are 21 joint stock land banks, 
9 of these have been chartered since the first of April of this year. The 21 
joint steck land banks and the twelve Federal land banks are 33 factories 
to which rich investors can deliver their taxable securities and have them 
made over into tax free land bank bonds. In the rush to avoid war taxes 
two hundred such institutions are likely to be doing business before the end 
of this year. There are applications now on file for about 100 more joint 
stock land banks. 

Competition of these tax free securities can have no other effect but 
to depress the price of Liberty bonds. 

Congress owes its first duty to owners of Liberty bonds. 

The bonds of Federal land banks and of joint stock land banks should be 
subject to taxation the same as other commercial securities. : 

Complaints of alleged abuses in the operation of the 
Federal Farm Loan law were also made on July 1 in the 
Senate. Senator Smoot, Republican, Utah, urged imme- 
diate repeal of the provisions authorizing organization of 
joint stock land banks which, he declared, were making 
excessive profits. He assailed particularly the Chicago 
Joint Stock Land Bank. Senator Poindexter, Republican, 
Washington, it is stated, charged that the Farm Land Loan 
law was being evaded, the maximum amount of loans being 
obtained by farmers through deeding parts of their land to 
members of their family, who then obtained the maximum 


individual loan. In denying evasions of the law on the part 


of the First Joint Stock Land Bank of Chicago, Guy Huston, 
President of the bank, was quoted in ‘Financial America” 
of July 3 as saying: 


There has been no evasion of the laws in any particular by the First Joint 
Stock Land Bank of Chicago. 


The bank is earning about 12% and is paying dividends of 8%, allowing 
about 3% for expenses. Banks of this kind are permitted to loan up to 
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fifteen times the capital, and we have now loaned about $12,000,000 on 
land appraised and valued at approximately $30,000,000. We are about 
the only bank of this kind that so far has reached a profitable basis, having 
been one of the first in the field. 

This bank received its charter about two years ago, and for the first 
two years the officers were paid no salaries, and there were no dividends. 
We started in the field during the war when interest rates were high, and 
the big loaners generally out of the market. As a result we secured a good 
line of loans and have prospered accordingly but not excessively. Our 
earnings were swelled to some extent by the fact that some bonds were sold 
at a premium and some stock at a premium, with the premiums in each case 
being turned into earnings account. 

We are not allowed to loan in excess of $50,000 to any one party, and 
there is no longer any deeding of land to members of the borrower's family in 
order to increase the amount loaned. Our operations are entirely within 
the prescribed rules laid down by the Farm Loan Bureau of the Treasury 
Department, and the only animus for the attack I can conceive is that the 
regular farm mortgage brokers do not like the operation of the loaning sys- 
tem established by the joint stock land banks. 

Only a small part of our loans have been renewals, fully 75% of the 
money we have loaned being to cover purchase price of additional land pur- 
chases. Long time loans have been needed by the farmers who have in 
many instances been forced to pay big commissions and high rates both for 
first loans and for renewals. 








BILL TO SUBJECT FARM LOAN BONDS TO INCOME 
AND STATE TAXES. 

On July 8 Representative McFadden of Pennsylvania 
introduced a bill in the House providing that Federal income 
and State taxes shall be paid hereafter on all future issues 
of bonds of Federal Land banks and Joint Stock Land banks. 
The bill would not affect bonds already issued. 








E. W. DECKER SEES DEVELOPMENT OF BUSINESS 
BY U. 8. AS NECESSARY INCIDENT TO 
LOWERING OF PRICES. 


In urging the development of business in the United States 
and the Northwest, E. W. Decker, President of the North- 
western National Bank of Minneapolis, states that ‘‘until 
we commence to deflate our currency and begin to pay our 
debts, I can see no prospect of very much lower prices of 
commodities or labor.’”” What Mr. Decker has to say on 
the subject is contained in the July number of the bank’s 
Review, from which we quote his remarks as follows. 

During the reconstruction period, the United States should develop her 
business, both at home and abroad, away beyond anything that it has 
ever experienced—predicated, of course, on a reasonable working basis 
being agreed upon between labor and capital which will enable industries 
to go ahead, and predicated also upon a sound railroad legislative program 
which will enable those industries to prosper and expand to take care of 
the country’s commerce. 

None of us realize fully what it meant to hold back the normal, legiti- 
mate growth and expansion of business threughout the course of five years 
of war, during the last two of which there was practically an embargo on 
building and improvements. We now begin to realize that we must build 
hundreds of thousands, if not millions, of homes to house our people ade- 
quately; that the railroads must spend billions of dollars to be able to care 
for the commerce of the country reasonably well, both as to freight and 
passenger business; that municipalities must spend vast sums of money for 
present requirements, to say nothing about the future; that we must supply 
food and raw material to Europe, at least temporarily, until its people may 
be fed and put to work, as it is apparent that the factories of Europe can- 
not start on their own supplies. 

As soon as possible the nations of the Old World will doubtless develop 
their own raw material instead of buying it from us; but anticipating the 
arrival of that time, it is essential that the United States should at once 
begin to develop foreign business in such countries as Central and South 
America, Africa, Russia and at any other point where natural resources 
may be developed by the assistance of foreign financing—not only so that 
we may sell them goods, but so that they can buy goods of European 
nations who now owe us money, in order that our debtors may pay us off 
without flooding our own market with their manufactured goods in competi- 
tion with our own, to meet their obligations as they mature. 

In other words, the whole world’s trade must be increased in volume 
and scope in order that the nations now heavily in debt as a result of the 
war may begin as soon as possible to liquidate their indebtedness. 

The fact that the fifteen leading nations of the world, during the last 
five years, have increased their unsecured currency forty billions of dollars, 
and during the same period have increased their government bonded 
indebtedness, also unsecured, one hundred and seventy billions of dollars, 
and at the same time have increased their bank deposits, still another form 
of unsecured credit, fifty billions of dollars, making the total in these three 
items of expansion in five years two hundred and sixty billions of dollars, 
which necessarily means cheap money and high prices of commodities, is 
sufficient evidence that there will be no immediate or violent fall in com- 
modity prices. In other words, money is the cheapest thing in the world, 
and until we commence to deflate our currency and begin to pay our debts, 
I can see no prospect of very much lower prices of commodities or labor. 

Also, it is well to bear in mind the fact that before these European 
nations can begin to pay their debts they must borrow more, and we must 
loan it, so that they can buy food and raw material of us to feed their 
people and start their factories. 

Therefore, with the proper working basis being agreed upon between 
labor and capital, with the enactment of sound railroad legislation, and 
with a good co-operation existing between business and the government, 
I believe that the United States may well expect a very material increase 
in volume of business and expansion of its industries. Probably the 
greatest danger lies in the fact that this may be carried too far or too fast; 
a note of warning should be sounded against undue speculation in stocks, 
farm lands or city real estate, for, although legitimate advances in prices 
are doubtless warranted, there is always the danger of such a forward 
movement being carried to the breaking point. 

In the ninth federal reserve district, we are in an unusually enviable 
position, except in such localities as have been unfortunate in the raising 
of crops. ‘The very high prices of all farm products means many hundreds of 
millions of dollars to this territory, which will be largely invested at home 
in the development of our resources. 


I believe that the Northwest is on 





@ sound financial basis and that borrowers are, as a rule, 
to-day than ever before in their history, and if good judgment 
reasonable economy practised, and undue 
face the greatest opportunity for substantial 
experienced. 

During the calendar year of 1918, the ninth reserve district, not including 
Wisconsin and Michigan territory, raised crops worth 
six cereals alone, not counting hay, potatoes, live stock, 
products and so forth. With that money we purchased 
during the last three drives amounting to some $600,000,000, leaving 
sums for local development. If the crop this year is equally 
no Liberty bonds being offered on the market, it can readily be seen 
the possibilities are.” 











MINNESOTA “BLUE 8 KY” LAW PROHIBITS PUBLI- 
CATION OF ADVERTISEMENTS OF SECURITIES 
NOT APPROVED BY STATE COMMISSION. 


According to a bulletin issued by the Associated Advertis- 
ing Clubs of the World, newspapers, investment companies, 
dealers in securities, and agents of all kinds, are forbidden, 
under the law of Minnesota, to publish, circulate or distri- 
bute advertisements of securities which have not been ap- 
proved by the “blue sky” commission of that State. The 
Minnesota “blue sky’”’ commission, the bulletin announces, 
has sent the following notice to newspapers and other publi- 
cations of Minnesota, and in the meantime, Minnesota 
advertising club vigilance committees, which have given 
strong backing to the improvement and enforcement of the 
“blue sky’ law, have given the information additional 
circulation. 

Your attention is called to a law just enacted by the legislature, which 
provides: 

Section 6-A: Every person, firm, co-partnership, company or association,. 
incorporated or unincorporated, who shall himself, themselves or itself, 
or by or through others, circulate, distribute or cause to be circulated or 
distributed, either publicly or privately in any manner whatsoever, any 
printed or written matter containing an offer of, or a solicitation to pur- 
chase, directly or indirectly, stocks, bonds, investment contracts or other’ 
securities not exempt under the terms of this act, and every person, firm,. 
co-partnership, company or association, whether incorporated or unin- 
corporated, who shall as an agent or otherwise in any manner assist in 
such distribution or circulation, unless such offer of, or solicitation to pur- 
chase, said stocks, bonds, investment contracts, or securities shall have 
been approved by the commission, shall be guilty of a misdemeanor. 

This law prohibits the circulation or distribution of any printed matter, 
(including newspapers, magazines, circulars and prospectuses) containing 
any offer of or solicitation to purchase stocks, bonds, investment contracts 
or other securities, unless and until such offer for sale of or solicitation to 
purchase shall have been approved by the commission. All newspapers, 
investment companies, dealers and agents, should, therefore, submit all 
such printed matter to this commission for approval before distribution 
or circulating the same. 


The association, in addition to the above announcement 
also says: 


Because confidence in advertising has been so grossly abused by the 
promoters of fake stock schemes, the advertising clubs all over the country 
have waged a vigorous war upon such schemes, and have had the strong 
backing of many of the leading investment bankers. 

In the meantime, a close co-operative relationship has been established 
between the “blue sky’’ commissioners and the advertising clubs, both as 
this applies to the headquarters offices of the National Vigilance Committee 
of the advertising clubs, and to vigilance committees of local clubs. 








PROPOSED CHANGES IN HANDLING DAILY SETTLE- 
MENTS ON STOCK EXCHANGE. 


S. F. Streit, Chairman of the Committee on Clearing 
House of the New York Stock Exchange, announced yes- 
terday that this committee had agreed upon changes in the 
method of handling the daily settlements so as to bring 
about economy in a practical way, which, it was the belief 
of the committee, would relieve the Street of about 65% 
of its present burdens. The economy will be by the pro- 
posed method of clearing loans and clearing balances, which 
will reduce certification and facilitate the physical delivery 
of securities so as to materially relieve the congesion in the 
financial district. 

This announcement, Mr. Streit said, did not mean that 
the present system of daily settlements was changed. 

If, however, it is stated, the new method proves successful, 
the matter of term settlements may be taken up later on. 
Mr. Streit explained that it is absolutely impossible under 
present conditions to put into effect a fortnightly settle- 
ment such as is now conducted in London. The committee’s 
study of the matter went to indicate there would be practi- 
cally three times as much to settle on a fortnightly basis 
than in the case of a daily settlement. The new method 
which the committee plans to put into operation will prob- 
ably go into effect next November, when the architects 
promise that the new annex building of the Exchange will 
be ready. One of the features in that new building will be 
the placing of separate quarters or booths by the principal 
bankers of the city at which the business in connection with 
loans will be done. 
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NEW YORK STOCK EXCHANGE COMMITTEE TO CON- 
SIDER HOUSING OF CURB MARKET 
IN EXCHANGE BUILDING. 


Following the movement initiated by the Governors of 
the New York Stock Exchange last week looking toward 
the regulation of trading in securities on the New York 
Curb, the Governors of the Exchange this week, July 9, 
decided upon the appointment of a committee which will be 
called upon to consider the desirability and feasibility of 
housing the curb market in the Stock Exchange Building 
E. R. McCormick. Chairman of the CurbJMarket Associa- 
tion, is said to have declined to comment on this proposal 
of the Exchange pending information from it as to its plans. 
Several weeks ago (June 21, page 2485) we referred to the 
incorporation of the Curb Market under the name of the 
New York Curb Market Realty Associates, Inc., and the 
plans to “erect and maintain a building for use as an ex- 
change known as the New York Curb Market for dealing 
in stocks, bonds.’”’ Of the proposed capiatl of $750,000 
it is reported that $470,000 has already been raised. The 
move of the Stock Exchange with respect to the Curb Mar- 
ket has served to recall the recommendations of the Com- 
mission appointed by Gov. Hughes in December 1908 to 
investigate the subject of speculation in securities and com- 
modities. It is pointed out in the New York “Tribune” 
this week that in the Committee’s report which was made 
public in June 1909, it said: 


The present apparent attitude of the Exchange toward the curb seems to 
be clearly inconsistent with its moral obligations to the community at large. 
Its Governors have frequently avowed before this committee a purpose to co- 
operate to the greatest extent for the remedy of any evils found to exist in 
stock speculation. The curb market as at present constituted affords 
ample opportunity for the exercise of such helpfulness. The Stock Ex- 
change should compel the formulation and enforcement of such rules as may 
seem proper for the regulation of business on the curb, the conduct of those 
dealing thereon, and, particularly for the admission of securities to quota- 
tion. Under such regulation the curb market might be decently housed 
to the relief of its members and the general public. 











MAYOR HYLAN VETOES ORDINANCE CALLING FOR 
LICENSING OF CURB BROKERS. 


Mayor Hylan vetoed on July 10 the ordinance, adopted 
by the Board of Aldermen on July 1, requiring curb brokers 
to take out a license. In giving his reasons therefore the 
Mayor said: 

The grounds of my disapproval are that, if the said proposed ordinance 
should become a law, it would prove non-effective as against the association 
involved in its provisions, for the simple reason that said association could 
readily evade it by moving its activities to other quarters within a block 
or so of the present site. The said ordinance appears to grant to the said 


association an exclusive privilege, viz., the privilege of selling, exchanging 
and trading in stocks at the particular site mentioned in it. 


Contrary to the inferences drawn by the Mayor, it is 
pointed out in the New York ‘‘Sun” that while the onginal 
measure defined the curb market as being in Board street, 
between Exchange place and Beaver street, before it was 
passed Alderman William T. Collins, Chairman of the 
General Welfare Committee, amended it to cover any street 
in the city. A license fee of $500 was required under the 
ordinance and a fine of $500, or six months’ imprisonment 
or both, were the penalties imposed for failure to secure a 
license. 








RESOURCES OF NATIONAL BANKS EXCEED 
20 BILLION DOLLARS. 


According to a statement made public on June 30 by 
Comptroller of the Currency John Skelton Williams, the 
resources of the National banks reached $20,825,000,000 
on May 12, 1919, these figures representing an increase 
of ten billion dollars during the past six years. The follow- 
ing is the Comptrollers’ statement. 

The returns of the National banks as of May 12, 1919 just compiled show 
resources of 20,825 million dollars, exceeding by 783 million dollars the 
resources reported on December 31, 1918, which up to that time had been 
the greatest in the history of the system. These resources also exceed by 
807 million dollars the resources March 4 1919 and are 2,575 million dollars 
ahead of the figures of May 10 1918. 

The official records show that the increase in resources since thecall of 
August 9, 1913, six years ago, has been nearly 10 billion dollars, or to be 
exact 9,948 million dollars. This huge increase has taken place concur- 
rently with the successful flotation and collection of about 25 billion dollars 
of Government bonds and short term obligations the majority of which it 
appears were placed through the agency of the national banks. 

With this vast increase in resources and responsibilities our national 
banks have enjoyed a greater immunity from failure than ever before, the 
record showing in the past 18 months, or since January 1, 1918 only two 
small national bank failures in the entire country. 

Deposits May 12 1919 amounted to 15,903 million dollars—an increase 
over May 10, 1918 of 1518 million dollars and an increase arch 
prt’ of 604 - over M 4 

or increase since March 4 1919, 92 million dollars was in the 
banks;364 million dollars in the central reserve city banks and 148 sillick 
dollars in the national banks in the other reserve cities. The cities showing 
the largest increase in deposits were New York 355 million dollars; San 
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dollars; Kansas City, 17 million; Portland, Oregon 11 million. In all other 
reserve cities reporting an increase, the increase since March 4 1919 in no 
one city exceeded 10 millioa dollars. The principal increases in country 
national banks were: New York 20 million dollars; California, 17 million; 
Indiana 13 million; Massachusetts and Pennsylvania, 10 million each. 

Loans and discounts on May 12 1919 amounted to 9,904 million dollars— 
an increase over March 4 1919 of 213 million, and an increase compared with 
May 10 1918 of 644 million dollars. It is noted that this increase in loans 
over May 10, 1918 compares with increases and deposits for the same period 
of 1,519 million dollars. The proportion of loa s to deposits on May 12 
1919 was 62.02% as compared with 64.37% on May 10 1918. 

Bills payable on 5 ay 12, 1919 amounted t,» 1547 million dollars—an 
increase of 96 million dollars over March 4 1919, and an increase over May 
10 1918 of 703 million dollars, due principally to the increased holdings 
of Government bonds and certificates. The national bank liabilities for 
re-discounts on May 12 1919 amounted to 348 million dollars, the lowest 
reported since November 20 1917. These figures compare with 389 million 
dollars re-discounts March 4, 1919; 502 million dol ars December 31, 1918; 
629 million November 1, 1918, and 469 million a year ago, May 10 1918. 

United States bonds, including Liberty bonds and United States certi- 
ficates of indebtedness held May 12 1919, amounted to 4,028 million dollars, 
an increase of 346 million over March 4, 1919 and an increase as compared 
with May 10 1918 of 1,370 million. Of these obligations approximately 
700 million were old United States bonds held as a basis for circulation. 
About 1,000 million of the government obligations were Liberty Bonds, the 
balance approximately 2,300 million dollars were short term certificates 
of indebtedness. 

Other bonds, securities, etc., held May 12 1919 amounted to 1743 million 
dollars, an increase of 42 million dollars over March 4, 1919, and a reduc- 
tion of 14 million dollars as corapared with May 10 1918. 

Capital, surplus and profits amounted to 2,360 million dollars, an iacrease 
over May 10 1918 of 103 million dollars. 

Circulation of national banks May 12 1919 was 676 million dollars, an 
increase of 3 million dollars over March 4 1919 and a reduction of 3 million 
dollars as compared with May 10 1918. 

The cash on hand and due from federal reserve banks May 12 1919 was 
1,926 million, being the largest balance ever reported; an increase of 67 
million over March 4, 1919 and an increase over May 10 1918 of 186 million 
dollars. ; 


EARNINGS OF FEDERAL RESERVE BANKS FOR SIX 
MONTHS. 

The Federal Reserve Board in issuing the weekly state- 
ment of the Federal Reserve Banks last Saturday, July 5, 
announced that, following the payment of the regular semi- 
annual dividend, the banks were able to increase their surplus 
by 31.6 millions, besides retaining 10% of their net profits, 
or 3.5 millions, in profit and loss account. The Board added 
that their surplus amounts now to nearly 100% of their 
paid-in capital. This surplus, for the Reserve banks as a 
whole, is shown to be $81,087,000 on July 3, as compared 
with $49,466,000 the week previous, viz.: June 27; the capi- 
tal of the combined institutions is $82,811,000. In the case 
of the Federal Reserve Bank of New York, the surplus on 
July 3 amounted to $32,922,000, this comparing with 
$21,117,000 on June 27, the Bank thus having been able to 
increase its surplus to the extent of $11,805,000 through its 
earnings for the half-year, after the payment of dividends. 














RESIGNATION OF F. I. KENT AS DIRECTOR OF 
FOREIGN EXCHANGE DIVISION OF FEDERAL 
RESERVE BOARD. 

Fred I. Kent has resigned, effective July 1, as Director 
of the Foreign Exchange Division of the Federal Reserve 
Board, and has resumed his duties as Vice-President of the 
Bankers Trust Co. J. E. Crane, Assistant Cashier of the 
Federal Reserve Bank of New York, has been made acting 
Director to close up the affairs of the Division. 








NEW ISSUES OF TREASURY CERTIFICATES IN 
ANTICIPATION OF TAXES. 


Announcement of a further offering of Treasury certificates 
of indebtedness, designated T-8, and in anticipation of taxes, 
was made by Secretary of the Treasury Glass on July 10. 
They bear 414% interest, are dated July 15 1919 and are due 
March 15 1920. The certificates, with one coupon at- 
tached, will be issued in denominations of $500, $1,000, 
$5,000, $10,000 and $100,000. The Federal Reserve Bank 
of New York in its announcement of the offering says: 

Treasury certificates of indebtedness of any and all series maturing on 
or before Oct. 7 1919, and not overdue, except Series T-4, dated June 3 
1919, maturing Sept. 15 1919, and Series T-6, dated July 1 1919, maturing 
Sept. 15 1919, will be accepted at par with an adjustment of accrued inter- 


est in payment for any certificates of the Series T-8 now offered which shall 
be subscribed for and allotted. 








SUBSCRIPTIONS TO TREASURY CERTIFICATES (T-6 
AND T-7) IN ANTICIPATION OF TAXES. 

Subscriptions of $326,468,000 to Treasury certificates of 
indebtedness, Series T-6, issued in anticipation of taxes, 
were announced by Secretary of the Treasury Glass on 
July 5. The subscription books for this series of certificates 
were closed on July 2. The certificates are dated July 1 
and are payable Sept. 15 1919. The following are the 
allotments by Federal Reserve Districts: 
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Districts— Allotied. Districts— Allotied. 
IE EES $14,188,000) Minneapolis -_-_------- $10,000,000 
FE si 5s aso caecienay 129,254,000| Kansas City_._.._.--- 8,222,000 
Philadelphia __________ 14.730,000|Dallas_.__..__._-..--- 6,221,500 
ROE BN 30,551,000|San Francisco_--_-_--_--- 12,134,000 
Taos on one cae 10,753,000|Treasury _.__....----- 17,543,000 
SR ee 15,152,000 
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It is announced that the above total, with $526,138,000 of 
certificates of Series T-4, dated June 3 and maturing on 
Sept. 15 1919, makes the aggregate amount of certificates 
maturing on the latter date $852,606,000. The Treasury, it 
is stated, does not desire to borrow a large sum in anticipa- 
tion of income and profits tax payments due in September, 
and no further certificates of this maturity will be issued. 

On July 5 Secretary Glass announced that subscriptions 
reported to date for Treasury certificates of indebtedness of 
Series T-7 totaled $390,387,500, which, with $238,711,500 
of certificates of indebtedness of Series T-5 subscribed for 
and allotted on or before June 9, and that issue defimtely 
closed, made the total subscribed for, and allotted to date 
of maturity of Dee. 15, $629,099,000. Subscriptions are 
still being received for certificates of Series T-7. which were 
offered simultaneously with those of Series T-6 on June 25. 
Series T-7 are dated July 1. Like Series T-6, they are issued 
in anticipation of taxes. 








VICTORY LIBERTY LOAN CONVERSION PRIVILEGE. 
On July 8 the Federal Reserve Bank of New York issued 
an announcement calling attention to the Treasury Depart- 
ment’s circular of May 20 setting out the ruies and regulations 
for the conversion of the Victory Liberty Loan 334% notes 
into the Victory Loan notes of 434% or the conversion of 
the latter into 334% notes. The Treasury Department’s 
circular presents a table for computing interest adjustments 
upon the conversion of the notes, and in explanation says: 


The difference in interest borne by the two series of Victory Notes, each 
series being dated May 20 1919, and having identical interest payment 
dates, is 1% perannum. Interest on such notes is payable on Dec. 15 1919, 
thereafter semi-annually on June 15 and Dec. 15, and at maturity. If 
4%% notes are converted into 3%% notes, the interest adjustment is in 
favor of the holder. If 3%% notes are converted into 4% % notes, the 
interest aujustment is in favor of the Government. In making adjustments 
in favor of the United States, interest at 1% must be computed from the 
last interest payment date to the date the notes are repesented (received 
at a Federal Reserve Bank or the Treasury Department, Washington, and 
remittance is available at par. Interest on Victory Notes is computed on a 
semi-annual basis, and for fractional periods on the actual number of days 
elapsing within such semi-annual period. The semi-annual period ending 
Dec. 15 contains 183 days. The semi-annual period ending June 15 con- 
tains 182 days, except that in leap years it contains 183 days. The correct 
amount of interest adjustment may be ascertained from the foregoing 
table, the interest adjustment on each $1,000 or $5,000 notes being set 
opposite the actual number of elapsed days from the last interest payment 
date to the date the notes are presented for conversion, the appropriate 
column being used. 

Inasmuch as the interest payment on Dec. 15 1919 covers more than six 
months’ interest, for conversions prior to such date, reference must be made 
to both columns in order to determine the correct adjustment. For exam- 
ple, if conversion of a $1,000 note is made on July 15, the correct computa- 
tion is as follows: 

Example (a): 

May 20 to June 15. 26 elapsed days. 182-day period. Reference to 

the table shows the interest difference to be $0.7143. 

June 15 to July 15. 30 lapsed days. 183-day period. Reference to 
the table shows the interest difference to be $0.8197. 

Total adjustment accordingly is $1.534. 

Following are examples of correct interest adjustments after Dec. 15 

1919 for a $1,000 note: 
Example (0): 

Conversion Feb. 15 1920. Last interest payment Dec. 15 1919. Ac- 
cordingly 62 days have elapsed in a 183-day period (leap year), and 
reference to table shows the interest difference to be $1.69. 

Example (c): 

Feb. 15 1921. Last interest payment Dec. 15 1920. Accordingly, 62 
days have elapsed in a 182-day period, and reference to table shows the 
interest difference to be $1.70. 

The announcement of the Federal Reserve Bank of New 


York, referred to above, follows: 


New York, July 8 1919. 
VICTORY LIBERTY LOAN CONVERSION PRIVILEGE. 
To all Banks, Trust Companies and Savings Banks in the Second Federal 
Reserve District: 

Dear Sirs.—You will find enclosed copy of Treasury Department Circular 
No. 139 and forms for your use in forwarding Victory Notes for conversion. 

Please note that under the provisions of said circular no conversions may 
be made before July 15 1919, and that exchanges of coupon notes for regis- 
tered notes or of registered notes for coupon notes and transfers of ownership 
of registered notes, will not be permitted upon conversion, but must be con- 
ducted as separate operations. 

The circular also provides that when presenting and surrendering notes 
for conversion it will be necessary to make an exact adjustment of interest. 
Therefore, if 434 % notes are presented to us for conversion, adjustment of 
interest will be figured to the date on which notes are received for con- 
version and payment will be made by check, or by credit to the reserve 
account of a member bank, as directed. 
ualf 3% % notes are surrendered for conversion check may be forwarded, or 
instructions sent to us in the case of a member bank to charge its account, 
for the interest adjustment due which must be figured to the date notes are 
received by us for conversion in accordance with the interest table con- 
tained in Treasury Department Circular No. 139, enclosed. 








The transportation charges on notes presented for conversion must be 
paid by the holder, but if it is desired to have us effect insurance on mail 
shipments of coupon notes in either direction, please use enclosed form 
BI-85, which should be forwarded to us in advance of the notes and accom- 


reared Payment or by instructions from a member bank to charge its 
account. 











Yours very truly, 
BENJ. STRONG, Governor. 
The following is the Treasury Department’s circular: 


VICTORY LIBERTY LOAN. 
Rules and Regulations Governing Exercise of the Conversion Privilege. 
1919. Treasury Department, 
Department Circular 139. Office of the Secretary, 

Loans and Currency. Washington, May 20 1919. 

By virtue of the authority conferred upon the Secretary of the ‘Treasury 
by the Second Liberty Bond Act, as amended by the Victory Liberty Loan 
Act, and pursuant to the provisions of Department Circular No. 138, dated 
April 21 1919, offering for subscription United States of American Converti- 
ble Gold Notes of 1922-1923 of the Victory Liberty Loan, in two series, as 
described in said circular, the following rules and regulations are prescribed 
under which any holder of 4% Per Cent Convertible Gold Notes of 1922- 
1923 (hereiaafter called 434 Per Cent Victory Notes) or of 3% % Per Cent 
Convertible Gold Notes of 1922-1923 (hereinafter called 3% Per Cent 
Victory Notes) may have his notes of either es converted at par into 
notes of the other series, with adjustment in respect to accrued interest 
but otherwise without charge by the United States. 

In order to facilitate deliveries upon the original issue, no conversions of 
the notes of either series shall be made until after July 15 1919. 

The Secretary of the Treasury may prescribe from time to time further 
rules and regulations for the suspension of such privilege of conversion 
pursuant to the provisions of said circular. 

Conversions may be effected, subject to the provisions of this circular, 
after July 15 1919, by presentation and surrender of notes to the respective 
Richmond, Atlanta, Chicago, St. Louis, Minneapolis, Kansas City, Dallas 
and San Francisco, or to the Secretary of the Treasury, Division of Loans 
and Currency, Washington. Notes so presented aad surrendered for con- 
version must be accompanied by a ‘‘request for conversion’ in the form 
prescribed by the Secretary of the Treasury (Form L & © 214, hereto 
attached, copies of which may be obtained from any Federal Reserve 
Bank or from the Secretary of the Treasury), signed with the respective 
autograph signatures of the holders of the notes presented for conversion. 

All coupon notes presented and surrendered for conversion must have 
attached thereto all coupons maturing subsequent to the date of presenta- 
tion and surrender, and all coupon notes issued upon conversion thereof 
will have attached thereto all coupons maturing subsequent to such date. 
All registered notes presented and surrendered for conversion prior to 
Dec. 15 1919 must have attached thereto coupon maturing Dec. 15 1919, 
and all registered notes issued upon conversion thereof will have attached 
thereto coupon maturing on that date. 

Upon conversion of coupon notes, coupon aotes only will be delivered. 
Upon conversion of registered notes, registered notes only will be delivered, 
inscribed in the respective names of the respective holders of the notes 
surrendered for conversion. Registered notes so presented for conversion 
need not be assigned. 

Exh nges of coupon notes for registered notes or of registered notes for 
coupon notes, and transfers of registered notes will not be permitted upon 
conversion, but must be conducted as separate operations. 

The transfer books for registered notes will be closed from May 16 to 
June 15 and from Nov. 16 to Dec. 15 in each of the years 1920, 1921 and 
1922, both dates inclusive in each case in each year, and will also be closed 
after April 20 1923. Conversoins of registered notes will not be permitted 
during any such period when the transfer books for registered notes are 
closed, and all registered notes presented and surrendered for conversion 
during any such period will be converted as of the last day of the particular 
period during which such notes are presented and surrendered, and no 
payment will be made or required to adjust interest. 

Notes will be delivered in like denominations as the notes upon the con- 
version of which they are respectively issued, unless written request for 
delivery in other denominations be submitted with request for conversion. 

Transportation charges and risks upon notes presented for conversion 
must be borne by the noteholders. Coupon notes to be delivered upon 
conversion will be delivered either directly to the holders of notes sur- 
rendered for conversion at the time of such conversion, or, in the absence 
of other written instructions and remittances to cover expenses, will be 
expressed at the owners’ risk and expense. Registered notes to be de- 
livered upon conversion, unless delivered to the registered owner or his duly 
authorized representative, will be delivered by registered mail, without 
expense to, but at the risk of, the registered owner, except that such notes 
will be delivered by express at the risk and expense of the registered owner 
if written request for such delivery be made, As the cost of transportation 
of coupon notes by express is greater than by registered mail insured, holders 
of coupon notes desiring to present them for conversion are advised to 
consult with their own banks or trust companies, for arrangements may be 
made, as between Federal Reserve Banks and incorporated banks and 
trust companies, for transportation, to and from Federal reserve banks by 
registered mail insured, of the notes to be converted and the notes to be 
issued upon conversion, the charges in each case to be paid by the respective 
holders and to be remitted by the incorporated banks and trust companies 
to the Federal reserve banks. Information concerning any such arrange 
ments wiil be furnished by Federal] reserve banks to incorporated banks and 
rust companies. 

; » sles 5 4%% Victory Notes, who desire to convert their holdings, 
should present and surrender such notes for conversion, as provided above 
and, unless the notes are surrendered for conversion on an interest date (or 
in the case of registered notes, during a peroid when the transfer books are 
closed), will receive, as soon as such payment can be conveniently made, 
check covering the difference between interest at the rate of 4%% per 
annum and interest at the rate of 34% per anaum upon the par amount 
of such notes, to the respective dates upon which such notes shall have 
been surrendered for conversion from the last preceding date, in accordance 
with the Interest Table set forth in Form L & O 191, printed on pages 
f this circular. 

pg he Bon of 3%% Victory Notes, who desire to convert their holdings, 
should present and surrender such notes for conversion, as provided above, 
and, unless the notes are surrendered for conversion on an interest date 
(or, in the case of registered notes, during a period when the transfer books 
are closed), must pay to the United States, in the manner provided below, 
the difference between interest at the rate of 3% % per annum and interest 
at the rate of 4% % per annum upon the par amounts of such notes, to the 
respective dates upon which such notes shall have been surrendered for 
conversion from the last preceding interest date, in accordance with said 
Interest Table 
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No adjustments of interest will be necessary upon conversions of either 
registered or coupon notes under this circular, if the notes are surrendered 
for conversion on an interest date. 

All payments to the United States required as provided in this circular 
must be made in cash or by post office or express money order, bank draft, 
or certified check, collectible without exchange at the place where con- 
version is to be effected, and payable, if conversion is to be effected at the 

Department, in Washington, to the order of ‘“Treasurer of the 
United States, Note Conversion Account,” or, if conversion is to be effected 
at a Federal reserve bank, payable to ‘“‘Federal Reserve Bank of ________-- 
(here insert name of city in which bank is located) Note Conversion Ac- 
count.”’ No other forms of payment will be accepted. Such payments 
must be sufficient to cover interest up to the date when such payments 
will actually be received at the place where conversion is to be effected. 

The Secretary of the Treasury reserves the right to make, from time to 
time, and supplementary or amendatory rules and regulations governing 
the exercise of the conversion privilege, information as to which may be 
obtained from the Treasury Department, or thorugh any Federal reserve 
bank. 

CARTER GLASS, 
Secretary of the Treasury. 








ISSUANCE OF UNITED STATES TREASURY SAVINGS 
CERTIFICATES. 


Announcement that savings certificates would hereafter 
be issued in denominations of $100 and $1,000 was made by 
Secretary of the Treasury Glass on July 1. In accordance 
therewith the War Savings Committee at 120 Broadway, this 
city, issued a statement to the effect that Treasury savings 
certificates, in denominations of $100 and $1,000, for issue 
during July upon the payment of $83.60 and $836.00, 
respectively, or on surrender of War Savings Stamps, were 
ready for distribution from Washington, D. C. In its 
statement in the matter the War Savings Committee said: 


Those desiring to purchase these new Government securities will soon 
be able to obtain them by going to any post office of the first or secogd class, 
or by applying for them at incorporated banks and trust companies which 
are second class agents for the sale of 1919 War Savings Stamps. The 
Treasury Savings Certificates are in registered form, the registration records 
to be kept at the Treasury Department, Washington. Notification of 
decision by the Treasury Department to issue the new certificates was 
received by telegraph July 3 at the Federal Reserve Bank, New York City. 
The telegram from the Treasury Department read in part: 

“Treasury Savings Certificates will be issued only in + form and 
are to bear the name of the owner ps a onl which shall be bed thereon 
oe me issue thereof. The r ration 

alee anaes. Washington, means 


4 Savings Certificates in the denomination of $100 will be 
iemed in Duty 1919 at 60 and the price will increase 20 cents each month 
80 as to ag ® 60 in December 1919. 

reasury Savings Certificates in the denomination of $1,000 will be 
issued in July 1919 at the price of $836 and the price will increase $2 each 
month so as to reach $846 in December 1919. 
“Department Circular 143 gives full details as to Treasury Savings 
Consitigates | aE a description of the Gertitleeses, provision for issue on 
surrender of other War Sa Certificates, and the regulations governing 
their distribution and sale.’’ 


The War Savings Committee added: 

With the maturity value of these new Treasury Savings Certificates 
being $100 and $1,000, and the price during July $83 60, or $836 00, the 
rate of interest will be the same as for War Savings Stamps that mature 
Jan. 1 1924—4%, compounded quarterly. 











RESTRICTIONS ON REDEMPTION OF SAVINGS 
STAMPS REMOVED. 


According to the ‘‘United States Bulletin” of July 7, the 
Savings Division of the Treasury Department has announced 
the removal of the restrictions under which registered war 
savings stamps could only be redeemed at the post office 
where they were originally registered. By arrangement with 
the Post Office Department, the Treasury Department has 
provided for the redemption of registered stamps at any 
post office on the necessary ten days’ notice. The ‘‘Bulletin”’ 
says: 

The regulation restricting the redemption of registered stamps to the 
registering post office has caused some inconvenience in the past. The plan 
for extending the redemption privilege has been properly safeguarded to 
prevent redemptions by any person other than the bona fide holder of 
registered stamps. 

Under the plan application forms may be obtained at any post office, 
which, after being filled out in the presence of the postmaster, will be 
forwarded to the registering post office. These forms will carry information 
sufficient to conclusively identify the registered stamps presented and the 
owner applying for redemption. Upon the receipt of the application form 
and the registereu stamps the registering postmaster will forward a post 
office money order to the redeemping stamp owner at the post office of 
application ten days after the date of application. 








GROWTH OF WAR SAVINGS SOCIETIES IN NEW YORK 
FEDERAL RESERVE DISTRICT. 


There were 849,315 enrolled members of 7,787 War 
Savings Societies in New York City, New York State, and 
the twelve northern counties of New Jersey on June 21 last, 
according to announcement by the War Savings Committee, 
which says: 

Of the 7,787 War Savings Societies in existence on June 21 1919, 4,353 
were in New York City. By boroughs there were 2,880 in Manhattan, 875 
in Brooklyn, 328 in the Bronx, 193 in Queens and 77 in Richmond. The 
total number of regularly enrolled savers in New York City was 501,283 
on the above date. New York State (outside of New York City) had 962 
societies, with 51,927 members on June 21. It was stated that hundreds 
of schools where children have taken up the idea of saving through the 





use of Penny School Savings Books, have not formally organized War 
Savings Societies. There are many thousands of regular investors in Thrift 
Stamps, therefore, who are not considered in the report of members of 
War Savings Societies in this portion of the Second Federal Reserve District. 

The twelve northern counties of New Jersey were credited with 296,105 
members of War Savings Societies and with 2,472 different societies. 

Since Jan. 1 1919, when the War Savings campaign was taken over by 
the Federal Reserve Bank, there has been a steady increase in the number 
of War Savings Societies and regular savers. When the armistice was 
signed last November a marked drop in sales of War Savings Stamps was 
noted. The entire problem had to be approached from an entirely new 
angle. The work had to be taken up from a peace basis, and this necessi- 
tated the arousing of interest in keeping up war-taught thrift. 

The War Savings Committee issues a report each week of the number of 
additional War Savings Societies that are formed. During the week 
ending June 21, 283 new societies were organized. Of these, 171 were 
formed in New York City—55 in Manhattan, 97 in Brooklyn, 15 in the 
Bronx and 4 in Queens. 








BANKERS’ ASSOCIATION OF DISTRICT OF COLUMBIA 
ENDORSES THRIFT CAMPAIGN. 


A resolution endorsing the National Thrift Campaign was 
adopted at the closing session of the Bankers’ Association of 
the District of Columbia bankers’ annual convention, at 
Deer Park, Va., June 26. Prior to the action of the bankers, 
William Mather Lewis, Vice-Director of the Savings Divi- 
sion, set forth some pertinent facts and figures showing the 
necessity of whole-hearted support of the Thrift Campaign 
by banking interests throughout the country. The text 
of the resolution follows: 


The Bankers’ Association of the District of Columbia assembled in annual 
convention this 26th day of June 1919 at Deer Park, Va., hereby pledge its 
continued whole-hearted support and co-operation in the thrift work of the 
Treasury Department. We believe the time was never more opportune for 
the development of the spirit of thrift on the part of the people of America, 
and assure the Honorable Secretary of the Treasury that the Bankers’ 
Association of the District of Columbia urges the banks and trust com- 
panies to not only assist in this thrift campaign of the United States Govern- 
ment through the sale and promotion of Thrift Stamps and Savings Certifi- 
cates, but that we urge the personnel of our membership to be individual 
purchasers of Savings Stamps at regular periods. 

Be it further resolved, that a copy of this resolution be transmitted to the 
Secretary of the Treasury and to the Director of the War Loan Organization 
of the Fifth Federal Reserve District, at Richmond, Va. 








FEDERAL RESERVE BOARD ON HIGH MONEY RATES 
AND SPECULATION. 


In a statement bearing on the recent high money rates and 
the present marked speculative movement issued on July 9 
the Federal Reserve Board observes that ‘regrettable as 
they may be such flurries in the rates for call money on 
stock collateral are inevitable as long as the present methods 
of financing and settling speculative transactions are per- 
sisted in.’”” While stating that ‘‘they can be guarded against 
only by such methods as were adopted during the war’’the 
Board adds that “it would be in every way undesirable and 
unfortunate to perpetuate in peace times such arbitrary 
measures.” “It is not,’ it says, “the function of the Treas- 
ury nor of the Federal Reserve banks or the banking in- 
stitutions of the country to provide money for stock specu- 
lation, and the Board feels that the reflex action of the 
rates for call money on stock collateral upon the Govern- 
ment’s financial program and the requirements of commerce 
and industry has greatly decreased and will continue to 
decrease as it becomes better and better understood that the 
true functions of the banking institutions of the country 
and of the Federal Reserve system, acting in their aid, is 
subject to the temporary requirements of the Government 
to finance commerce and industry.’”” The Board’s state- 


ment in full follows: 

The March installment of income and profits taxes (deposits from Mar. 10 
to Mar. 24, inclusive), which aggregated $1,035,993,534, had been pre- 
pared for by the Treasury through the issue of certificates of indebtedness 
maturing March 15, and acceptable on that date in payment of taxes to the 
amount of $834,000,000, and this payment was handled without disturb- 
ance in the money market. 

For the June installment of income and profits tax payments (deposits 
from June 10 to June 24 inclusive) the amount of which aggregated $903.,- 
586,676 77, the Treasury had made even greater preparations. The aggre- 
gate amount of certificates of indebtedness of all issued which matured June 
16 and 17 was $1,018,885,000, and the Treasury bad on June 9 announced 
its readiness to make payment of these certificates before maturity, and as 
well of $491,407,000 of certificates maturing July 1 at the option of the 
holder. The aggregate amount of Treasury certificates of indebtedness 
affected by this option of redemption before maturity was $1,510,292,000, 
yet the total amount of certificates actually redeemed before June 16 was 
only $153,191,500, or 10.1% of such aggregate. 

Thus it is evident that the banking institutions of the country pre- 
ferred to keep their funds invested in Treasury certificates bearing interest 
at 444% rather than to take advantage of much higher rates on stock 
collateral. It is therefore apparent that the repeated flurreis in the call 
money market in the first half of June are to be attributed primarily not to 
the tax payments of that month, but to the fact that in the period since 
the March tax payment there had been a great expansion of the loan account, 
consequent upon a continuous speculation for a rise in stocks and thar the 
bankers of the country, partly influenced, perhaps, by the warning of the 
Federal Reserve Board, preferred to keep their credit resources available 
for the requirements of the Government, and of commerce and industry, 
rather than to devote still further sums to the support of such speculations. 








a egye 00 ret mena eases 


Juny 12 1919.] 


Regrettable as they may be, such flurries in the rates for call money on 
stock collateral are inevitable so long as the present methods of financing 
and settling speculative transactions in stocks are persisted in. As things 
are now they can be guarded against only by such methods as were adopted 
during the war, providing a reasonable supply of credit for carrying stocks 
but, contrariwise, taking effective measures to prevent undue speculation or 
expansion of the loan account, but it would be in every way undesirable and 
unfortunate to perpetuate in peace times such arbitrary measures. 

It is not the function of the Treasury nor of the Federal Reserve banks 
or the banking institutions of the country to provide cheap money for stock 
speculation, and the Board feels that the reflex action of the rates for call 
money on stock collateral upon the Government’s financial program and 
the requirements of commerce and industry has greatly decreased (as, in- 
deed, was evidenced by the small redemptions of Treasury certificates 
notwithstanding high call money rates and the relatively small effect upon 
the rates for commercial borrowings), and will continue to decrease as 
it becomes better and better understood that the true functions of the 
banking institutions of the country and of the Federal Reserve system, 
acting in their aid, ‘s subject to the temporary requirements of the Gov- 
ernment, to finance commerce and industry. Only those banking in- 
stitutions which adhere to this policy are performing their true func- 
tion and are being wisely and conservatively handled in the real interest of 
their stockholders and the public. The demands for credit for stock specu- 
lation must yield precedence to these prior demands, and the rates for stock 
speculation ruling from time to time, however erratic, can have no perma- 
nent effect upon the rates for Government and commercial and industrial 
purposes. 

To have definitely established the fact that there is no necessary connec- 
tion between rates for speculatfve purposes and for commercial transactions 
is in itself an important development. 

As was reported in these columns June 7, page 2285, a 
warning against speculation was contained in the June 
number of the Federal Reserve Bulletin, and this was fol- 
lowed by a letter to the Federal Reserve banks (published 
in the ‘“‘Chronicle’’ of June 14, page 2390,) in which the 
Reserve Board sought information as to member banks’ 
borrowings. The subject is again referred to in the July 
Bulletin and in its warning therein the Board states that 
the ‘‘funds of the Federal Reserve system are in no sense 
intended for the support of speculation and member banks 
should bear this fact in mind when arranging for the 
extension of accommodation to borrowers.’”” The Board 
also says that its inquiry into the sources of funds for call 
loans has shown that they are widely distributed throughout 
the country and that the tendency toward speculation is 
not localized but general. ‘‘Bankers’’ it says, “‘are watching 
with particular interest the development of this movement 
on account of the large requirements of the crop season and 
the obvious needs for the financing of the export trade. 
Apprehension is expressed in a number of quarters lest 
bankers may get into the habit of over-lending, and lest 
the prevailing high prices for real estate and commodities 
may result in advances up to an unduly great portion of the 
normal value of the property or security offered.’’ The 
Board is likewise quoted to the following effect in the July 
Bulletin: 


During the month of June speculation has continued on a high level, 
although it has been subject to many fluctuations. On June 16 call money 
reached 15% in New York, and on June 20 the board sent a letter to all 
federal reserve agents asking for information concerning the purposes for 
which funds obtained by rediscounting were being used by member banks. 
This letter was made public and one effect of it was apparently that of 
leading some banks to hesitate about making applications for rediscounts 
where the funds were unquestionably intended for purely speculative 
purposes. After the middle of June the volume of speculation on the 
New York Stock Exchange was reduced from one-fourth to one-third for 
some days, and this lessening of the demand for money naturally lowered 
the intensity of the demand for funds which had previously made itself felt. 

The extremely high level of prices for stocks and for staple commodities 
for which there exists a speculative market, which had been developed in 
New York and elsewhere, and the fact that speculation has spread widely 
throughout the country, has undoubtedly had a considerable effect in 
drawing heavily upon the available liquid resources of banks, which at 
best were none too abundant prior to the time when speculative fever became 
well marked. 








FEDERAL RESERVE BOARD CONSIDERS FINANCING 
OF FOREIGN TRADE SHOULD BE DEALT WITH 
IN INVESTMENT MARKET, NOT BY BANKS. 
The Federal Reserve Board in warning in its July ‘‘Bulle- 
tin’’ that still higher prices and a greater shortage of supply 
might be expected in the United States if foreign purchases 
are permitted to continue on the same basis as in the last 
few years declares that the war period in exportation had 
come to an end, and that it was now the duty of the invest- 
ing public to finance shipments needed by Europe. The 
Board urges ‘‘that the basis of export credit be found in the 
investment market and not at the banks,” and says in part: 
With the determination of the Government that it will not continue the 
large participation in export trade financing undertaking during the war, 
but will leave this field to be developed by private enterprise, our export 


operations will henceforward call for the assumption of full responsibility by 
financiers and business men, who must recognize that the war period in our 
foreign business has ended. 

The view of the Board is that the matter of providing long-term advances 
for Europe presents an investment rather than a banking problem; that the 
necessary funds must therefore come from the investment market. The 
question how to obtain these funds through an appeal to investors is, there- 
fore, the immediate and practical problem of the moment in connection 
with the financing of the business. 
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The export situation is possibly of most direct importance to the domestic 
consumer in a way that is very frequently overlooked. This is in connec~ 
tion with prices. There is a shortage of many essential materials and com- 
modities in the world at large. Increased credit demand for goods for ex- 
Port necessarily implies relatively decreased supply of goods for domestic 
use. Demand and supply are automatically equalized by changes in price, 
but such changes in price are, in the circumstances here under consideration 
necessarily upward. The domestic consumer, therefore, when asked to 
finance export trade should remember that the outstanding effect of such 
financing upon too great a scale would necessarily be the exaggeration of the 
prices which he himself must pay for the things he needs. This necessarily 
means, therefore, that he is in a sense bidding against himself when he 
enables others to purchase overfreely with the funds which he has supplied. 
If a large export financing process is conducted by banks out of credit, the 
result is to place the fluid credit of the country at the disposal of foreigners 
in purchasing and settling for domestic products which they obtain from 
American producers. 

The situation is quite different in its effects from that which exists when 
domestic investors take up and pay for the commodities by actually turning 
rang psteag funds and withdrawing their own demand from the merchandiz- 

eld. 

The Board has urged that the basis of export credit be found in the in- 
vestment market and not at the banks. There is the same necessary oppo- 
sition of interest between the domestic and export trade in such circum- 
stances as that which existed between the needs of the Government and 
those of private individuals during the war; and there is the same argument 
in favor of the exercise of thrift by domestic buyers in order that they may 
provide the saved funds necessary to finance the movement of goods abroad 
that there was in connection with the purchase of Government obligations. 
It is for this reason that the amount of export trade securities to be pur- 
chased and held by banks must necessarily be limited to a minimum figure, 
in order that there may be no danger of unduly increasing the total amount 
of such obligations which find a place in the portfolios of banking estab- 
lishments, and which, to that extent, tend to create the kind of inflation 
that results from the purchase and carrying an undue amount of long-term: 
obligations by institutions which are engaged in providing purchasing 
power for current uses. 


Concerning applications for advances by the War Finance: 
Corporation for export loans, the New York ‘‘Commercial’” 
in Washington advices July 4 said: 


Application for advances totaling $1,000,000 to aid in financing foreign 
trade have been made to the War Finance Corporation under the $1,000,- 
000 000 authorization. None has been granted. In view of the decision 
to turn the direction of export financing over to the banking interests of 
the country it is supposed that the Government funds will not be used to 
the extent originally contemplated. 


On the same subject the ‘‘Wall Street Journal” of the Ist 
inst. said: 

Decision by the Administration as to the manner and extent of Govern- 
ment participation in the program for financing foreign trade and the re- 
habilitation of industries and farms, is being held up until the return of 
Eugene Meyer, Jr., Chairman of the War Finance Corporation, from: 
Europe. 

It is learned the action of the Federal Reserve Board, authorizing the 
national banks to participate in this financing to the extent of $100,000,000, 
is not regarded as a major step toward the solution of the entire foreign trade 
problem, but merely a necessary measure to facilitate the larger program 
that may be evolved. It is fully recognized this sum will be a drop in the 
bucket. 

Mr. Meyer has been in Europe six weeks, making a close personal study 
of the problem of enabling European industry to get on its feet. He has 
visited France and Belgium, and has spent the past week in London. 
Private advices reveal that Mr. Meyer has had important conferences 
with the leading financiers of England and France, and that he has had 
access to highly important data assembled at the Peace Conference, bear- 
ing on the needs and resources of the enemy countries now open to trade.\4 

No inkling has been conveyed yet to Mr. Meyer’s colleagues here as to 
the character of the conclusion he has reached regarding the policy which 
the Government should follow. In the meantime, the preparatory con- 
ferences and studies of the American bankers have proceeded along tenta- 
tive lines. Senator Owen, ranking Democrat on the Committee on Bank- 
ing and Currency in the Senate, and Senator Smoot, the leading Republi- 
can authority on such questions, have given much time and attention to 
the problem. Senator Owen has made a tentative proposal for the formu- 
lation of a gigantic foreign trade credits corporation, to be participated in 
by the Government. With the return of Mr. Meyer it will be possible to 
proceed with the discussion of definite plans. 3) 

Mr. Meyer will sail for the United States this week. He will appear 
very soon before the House and Senate committees to lay before them in 
detail the information and ideas he has accumulated on his European visit. 








LIKELIHOOD OF INCREASE IN DISCOUNT RATES 
OF FEDERAL RESERVE BANKS. 


In referring to the likelihood of an increase in the dis- 
count rates of the Federal Reserve banks the “Wall Street 
Journal” of July 10 said: 


While there has been considerable discussion of late to the effect that the 
New York Federal Reserve Bank may take steps to increase its discount 
rates on loans secured by Government war paper, leading banking opinion. 
is that the central institution would not be justified in imposing any increase 
at the present time. Such discount rates are now 4% up to 15 days, and 
4%% from 16 to 90 days. 

At the moment the member institutions are concerned with arranging 
the fourth renewal to customers who borrowed to carry subscriptions to 
the Fourth Liberty Loan at the coupon rate of 44%. It will be recalled 
that the Fourth Liberty Loan was floated in the fall of 1918 and that after 
October 1919 member bankers will no longer be committed to carry cus- 
tomers’ loan subscriptions at the stipulated rate of 444% on that issue. 

In the case of the Fifth Victory Liberty Loan, member institutions gen- 
erally agreed to carry subscribers to these notes at the coupon rate of 4% %. 
This privilege will expire in November. 

In commenting on the likelihood of an increase in the discount rates 
secured by Government paper, a banker says: ‘‘It is my opinion that the 


Federal Reserve Bank will take no steps to raise the discount rates until the 
expiration of member bank commitments on Government bond subscrip- 
tions. That is, member banks generally agreed to carry Fourth Loan 
subscriptions at 414 %, the coupon rate, for one year; and in the case of the 
Fifth Loan at 4%%, the coupon rate, for a period of ninety days with one 
renewal, which will make the loans expire in October and November, re- 
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tion may feel that it will be perfectly justified in increasing its rate on 
discounts secured by Government paper, inasmuch as the banks’ commit- 
ments to bond purchasers will have terminated. 

“It is generally understood that this method of loans by members was 
to insure success to the Government's offerings and while, to be sure, there 
is an element of profit in the transaction to the member banks, who dis- 
count this paper with the central institutions, 1 believe that in the fall 
when these -ransactions are brought to an end that the discount rate will 
be raised. 

“I would not be surprised to see the discount rate on Government paper 
made a flat rate of 414%, whether the advance be for 15, 30, 60 or 90 days. 

“Of course we must not lose sight of the fact that this action will be more 
or less based on the future borrowing policy of the Government. You 
cannot divorce future Government financing from the discount rates at the 
central bank.” 





SECRETARY GLASS ON COST OF WAR TO U. §.. 

In announcing that the Government expenditures for 
the war period reached $32,427,000,000 Secretary of the 
Treasury Glass, in a statement presented to Congress on 
July 9 figured the gross cost of the war to June 30 1919, at 
$30,177 ,000,000, on the assumption that the expenditures 
of the Government on a peace basis would have been at the 
rate of $1,000,000,009 a year. Of the total expenditures of 
$32,427 000,000, more than $9,384,000,000, or 29%, 
Secretary Glass states, were met out of the tax receipts and 
other revenues than borrowed money. The remainder came 
from Liberty bonds, Victory note issues and War Savings 
certificates. Receipts of $57,862,168,482 for the period 
from April 6 1917 to June 30 1919 are reported by Secretary 
Glass, the disbursements amounting to $56,610,503,654, 
leaving a net balance in the general fund June 30 1919 of 
$1,251,664,828. The gross public debt on June 30 1919, 
Secretary Glass reports amounts to $25,484,000,000, and 
of this, he says, only $3,634,000,000 was in the form of 
Treasury Certificates or floating debt. In submitting to 
Congress the financial statements of the Government Secre- 
tary Glass confirmed his statement of April last that the 
Victory Liberty Loan would be the last Liberty Loan to be 
floated. The following is the letter addressed by Mr. Glass 
to Representative Fordney, Chairman of the Ways and 
Meezns Committee of the House, a similar letter having also 
been addressed to Senator Penrose Chairman of the Senate 
Committee on Finance: 


My dear Congressman: 

I take pleasure in handing you herewith for your information and that 
of the Committee on Ways and Means the following statements: 

A.—Preliminary financial statement of the United States Government 
for the period from April 6 1917, to June 30 1919. 

B.—Preliminary statement of the public debt on June 30 1919. 

C.—Statements showing classified receipts, exclusive of the principal of 
the public debt, by months from April 6 1917 to June 30 1919, as pub- 
lished in daily Treasury statements. 

D.—Statement showing classified disbursements, exclusive of the prin- 
cipal of the public debt, by months from April 6 1917, to June 30 1919, as 
published in daily Treasury statements. ; 

Expenditures in the month of June just ended amounted in round figures 
to $809,000,000, or less than for any month since Sept. 1917. 

Expenditures for the fiscal year just ended amounted to $18,514,000,000. 

Expenditures for the war period amounted to $32,427,000,000, and of 
these more than $9,384,000,000, or about 29% were met out of tax receipts 
and other revenues than borrowed money, although payment of nearly half 
of the income and profits taxes for the fiscal year 1919 has not yet been made, 
such payment being deferred until the fiscal year 1920. In this calculation 
no deduction is made of expenditures for loans to the Allies, which on June 
30 amounted to $9,102,000,000, or for other investments such as ships, 
stock of the War Finance Corporation, bonds of the Federal Land Banks,etc. 

If we assume that the expenditures of the Government on a peace basis 
would have been at the rate of $1,000,000,000 a year, or for the period 
under discussion of nearly twenty-seven months would have equaled 
$2,250,000 000, then we estimate the gross cost of the war to June 30, 
1919, at $30,177,000,000. 

The gross public debt amounted on June 30 1919, to $25,484,000,000, 
of this sum only $3,634,000,000 was in the form of Treasury certificates, 
or floating debt. Of such certificates more than $608,000,000 matured or 
were redeemed on July 1 1919, and were paid out of the net balance in the 
general fund on June 30 1919, which amounted to $1,251,000,000. Deduct- 
ing the certificates last referred to, the floating debt on June 30 1919, was 
little more than $3,000,000,000, which is roughly the estimated amount of 
the deferred insta:lments of the income and profits taxes for the fiscal year 
1919 and of the deferred installments of the Victory Loan subscriptions. 

In the announcement given to the press on April 14 1919, of the terms of 
the Victory Liberty Loan, I made the following statement with reference to 
financing the future requirements of the Government: 

‘This will be the last Li r remaining war 
bills are presented, further a OR ays 2 = ee that the 
requirements of the Government, in excess of the amount of taxes and other 
income, can, in view of the d ng scale of ture, be readily 
financed by the issue of Treasury certificates from time to time as heretofore, 


which may be ultimately refunded by the issue of notes or bonds without 
re a8 Of snother great popular campaign such as has characterized the 
y ns. 


I confirm the statement above quoted. The decision then taken has been 
fully sustained by the experience of the past three months. The successful 
flotation of the Victory Loan and the adjustment of the amount and terms 
of the issue have resulted, as I hoped they would, in a strong market at 
about par for these notes, without the necessity of Government support, 
and in an improving market for the bonds of the Second, Third and Fourth 
Liberty Loans, evidenced not only by the firm market quotations, by the 
strong undercurrents of investment buying, which give reason for the hope 
that, with the continuance of favorable general conditions, there will be 
consistent appreciation in the market prices of these bonds. 

I do not think it will be wise to make any further issues of long-term 
bonds before maturity or redemption of the Victory notes, when there will 





inevitably result in markets improvement of the market prices of the exist- 
ing issues, with corresponding decreases in the interest bases at which they 
are selling, and consequent assurance that the Government will be able to 
finance itself for a longer period upon better terms. 

It is not possible at this time, when appropriations for the coming year 
are under consideration by the Congress, when contract claims by and 
against the United States are still in process of settlement, when demobiliza- 
tion is still incomplete, when the extent of the liability on the wheat guaranty 
is unascertained, and when the business upon which the income and profits 
tax receipts, of the first half of the calendar year 1920 are to be based is 
still only half transacted, to make a formal estimate of the receipts and 
expenditures of the United States during the fiscal year 1920. 

But so large a part of the war expenditures has been paid or provided 
for out of taxes and the issue of bonds or notes already sold and so small a 
part is unfunded, that I confidently expect that the Government will be 
able not only to meet its further temporary requirements for the decreasing 
scale of expenditure by the sale of Treasury certificates of indebtedness 
bearing interest at the rate of 444% or less, but also to fund as many of 
these as it may be desirable to fund, by the issue of short-term notes, in 
moderate amounts, at convenient intervals, when market conditions are 
favorable, and upon terms advantageous to the Government. 

It will not be desirable to fund all the certificates of indebtedness, for 
the issue of certificates of indebtedness in anticipation of income and profits 
tax installments not only furnishes a means of financing the requirements 
of the Government temporarily upon easy terms, but constitutes an almost 
necessary financial expedient, to enable the taxpayer to save and to prepare 
gradually for the great tax payments, and to relieve the banking 
of the country of the great strain which would be imposed upon it if these 
tax installments had to be paid on a single day without preparation. 

I need scarcely say to you that the realization of these sanquine expecta- 
tions is contingent upon the practice of the most rigid economy by the 
Government and the continuance of ample revenues from taxation. Such 
a course, accompanied by the practice of sober economy and wise investment 
by our people and strict avoidance of waste and speculation, will make it 
possible for the American people to respond to the demands to be made 
upon them privately for capital and credit by the nations and peoples of 
Europe, demands which are reinforced by the strongest and most vital 
ties of sympathy for the Allies, who fought and won the war with us, as 
well as by the most obvious dictates of self-interest. 

I am writing a similar letter to the Hon. Boise Penrose, chairman of the 
Committee on Finance. 

It has seemed to me only proper at the end of the last fiscal year of the 
war period to lay these facts and opinions before the Committee on Ways 
and Means and the Finance Committee, which bear so large a measure of 
responsibility for the war loan legislation, and to make them public also, 
since they vitally concern the millions of Americans whose purchases of 
Government securities, and tax payments, made this record of war finance 
possible. 

CARTER GLASS. 


The following table shows the receipts and disbursements, 
ete., of the Government for the period from April 6 i$17, to 
June 30 1919 on the basis of the daily Treasury statements: 


Receipts and Disbursements. 





Net balance in the general fund Apri! 5 1917____--------- $92,317,710 
Receipts, exclusive of principai of public debt, April 6 1917, 
SIS DO 1DID q..< wv capisriiniiinina’ aaa iatin ld Oh a hateanas rata once 9,384,278,708 
Public debt receipts April 6 1917, to June 30 1919_____-_-- 48,385,572 .063 
Teel ...W. cv en nee oneee ence sbenanan $57 ,862,168,481 
Disbursements, exclusive of principal of public debt April 
@ A087. to June 90 RON ii ka hice i has ide eK $32,427 ,469,054 


Public debt disbursements April 6 1917, to June 30 1919__- 24,183,034,599 
Net balance in the general fund June 30 1919 1,251 664,827 


Total $57 862,168,481 





Public Debt and Expenditures. 


Total disbursements for war period, exclusive of principal 


ERC COG. 6. costs cine Ws cciian alen win babi tiie $32,427 ,469,054 
Total receipts for war period, exclusive of principal of 


public debt ____- lle co dtisnteiabbiaacn nich Reabbitimtiniiadil aici wine 9,384,278,708 

xcess of disbursements over receipts, for war period - - - --- 23 ,043,190,346 
eens races debt June 30 100... -nndomdonws-bseckusu~<n 25,484,506,160 
Teen arons debt April & 1084 « o é ocmkis oskd< > Hdwaward céuse 1,281 ,968,696 
Sema. mens increase GeO WOR oi. io cairns win adonwke 24,202,537 ,463 
Net balance in the general fund June 30 1919____--------- - 1,251,664,827 
Net balance in the general fund April 5 1917_--.---------- 92,317,710 
Net increase in balance in general fund_----...---------- 1,159,347,117 
Net debt increase for war period. ..............--------- 23 ,043,190,346 


The following statement shows receipts in detail of the United States 
Government exclusive of the principal of the public debt, by moaths, 
from April 6, 1917 to June 30, 1919. 

Preliminary statement of the public debt of the United States Government 
June 30 1919. 











Bonds. 

OS 0 OOO nn s's w wci oo oe Saclabls Hee le be ia we wed $599 ,724,050 
SE Ra or as 8 ee, OS Bw ete, GRE 118,489,900 
MT BOG no cs os mance Saks chet bill aig 48,954,180 
NB)” RR oe pet ie a ae 25,947,400 
EB 5 ee Se rE Sy ee, ee Cee ore 50,000,000 
I a a 28,894,500 
en SS OR SAN TE AOS Ee SELLE OS: 11,349,960 

EB 2935s A ERLE EEO $883 359,990 
Np I Sia he see SR eas Ape 1,984,796,730 
pF RR ae ae ear AI Rem ae ep We <A Te 3,566,464 ,969 
I OOS TAIN GD POSADA EE PEE PSO pO 3,959,560,357 
EI ap A's Bb. HAN Te cee sR 6,794,504,557 

| EE ET gE SE RE $16,304,326,613 
- Rg es! SE ge TR Se A 17,187 ,686,603 
Notes—Victory Liberty Loan.............-.----------- 3,467 ,840,956 

Treasury Certificates. 

NS EEE AEN AE I i AE BALL LD AED $3,273 ,000,000 
SET REIT IS ese BY RE i SI EO Re 178,723,000 
SIRES START Bait ALES BERIT IM A AE 182,494,490 

CEN PE Dp PET Te REE pg es Rc Poet rept sh ee ee $3,634,217 ,490 
War Savings certificates (net cash receipts) _._.---------- 952,023,121 
Old debt on which interest has ceased____..__.----------- 2,355,250 


Non-interest bearing debt______..__._____.------------ 236,382,738 
Total gross deht 
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INCREASE IN MILK PRICES FOR JULY. 


An increase of a cent a quart in the retail price of grade 
A and grade B milk was announced on July 1 by the Borden 
and Sheffield Farms milk companies. The price of grade 
A milk, per quart, is raised from 17 to 18 cents, and that 
of grade B milk from 15 to 16 cents per quart, the price 
per pint of grade A milk remains at 11 cents and that of 
grade B milk at 9 cents. The following is the new schedule 
of prices announced: 

Sealect brand Grade A milk, 18 cents per quart bottle. 

Sealect brand Grade A milk, 11 cents per pint bottle. 

Household Grade B milk, 16 cents per quart bottle. 

Household grade milk, 9 cents per pint bottle. 

Certified milk, 24 cents per quart bottle. 

Brookside certified milk, 26 cents per quart bottle. 

Buttermilk, 11 cents per quart bottle. 

X cream, 26 cents per % pint bottle. 

XX cream, 33 cents per % pint bottie. 

Condensed milk, 16 cents per 44 pint bottle. 

Ripened (sour) cream, 16 cents per \% pint bottle. 

According to the New York “Tribune” of July 2, the 
shortage of ice, the increased cost of labor and the advance 
in the price of milk to the farmer were cited as reasons for 
the revised schedule by officials of the companies. The 
“Tribune” also said: 

E. R. Eastman, general manager of the offices of the Dairymen’s League, 
declared that distributurs are paying $3 01 a hundred pounds for milk 
during July, compared with $2 89 in June. There are forty-seven quarts 
to one hundred pounds, making the increase in price to the distributor 
approximately one-fourth of a cent. 

The action of the compames in raising the price at this 
time, when milk 1s most plentiful, caused Mayor Hylan 
to address a letter to Robert E. Dowling, Chairman of the 
Milk Commission named by Gov. Smith of New York last 
January, in which he stated that if the Commission has no 
power to regulate the price it can “appeal to the highest 
power in the State to ask every District Attorney in the 
State to bring a vigorous prosecution against the milk trust.” 
The letter follows: 


I see by the papers, if quoted correctly, that you have received a letter 
from the milk trust, stating that they have raised the price of grades A 
and B milk, and that the increase was necessary, as the companies would 
otherwise have to conduct their business at a loss during the month of July. 

This statement no reasonable person will believe. Milk is most plentiful 
this time of the year, and these profiteers should no tbe allowed to raise the 
price of milk. If you have no power to regulate price, you can, however, 
appeal to the highest power in the State to ask every District Attorney in 
the State to begin a vigorous prosecution against the milk trust, and the 
kind of prosecution that will send the culprits that have violated the law 
to jail. 

We tried at the last session of the Legislature to have the law repealed 
that gave the Dairymen’s League exemption, but this was not done, and 
since the Legislature adjourned, they are again at their old business of 
boosting prices at the expense of the public. ‘The people will not tolerate 
much longer profiteering in foodstuffs, milk and other necessities of life. 


In our issue of April 5, page 1347, in referring to the April 
milk price, we quoted from the New York “Evening Post” 
details with regard to the milk purchasing method adopted 
on March 27 under which it was stated the price of milk 
would be lowered one cent a month from April 1 to July 1, 
when the price for grade B milk would go to 12 cents a 
quart. No such reduction, however, developed. Chair- 
man Dowling of the Milk Commission announced on the 
Ist inst. his intention to call a meeting of the Commission 
this week to inquire into the present advance. 








OPEN TRADING IN TIN ON NEW YORK METAL 
MARKET. 


In an item in our issue of June 21, page 2489, with regard 
to the lifting of tin restrictions, we referred to the indications 
for the early start of open trading on the local market. This 
was witnessed on Monday of this week, July 7. In regard 
to the measures incident thereto the “Journal of Com- 
merce”’ on June 25 said: 

The board of managers of the New York Metal Exchange met yesterday 
{June 24] morning and passed favorably on both the new rules for trading 
in tin on the Exchange and also on the new tin contract which covers trans- 
actions in the metal in this city. Trading will start on July 7. The course 
of the open market thus far has been featured by a slight recession in the 
price of spot tin. From the fixed level of 72% cents per pound the current 
value of the metal has dropped to around 70 cents per pound. It was 


stated yesterday that the range of 70 to 71 cents per pound would cover 
the market at the present time. 


On July 8 the same paper gave the following as to the 
first day’s open trading: 

The first day of open trading on the New York Metal Exchange revealed 
the fact that members of the tin trade here are more or less at a loss just how 
to proceed in the trading. Yesterday's results were encouraging from a 
point of view of attendance, but the resuits in metal sales were lacking. 
The Exchange lists each day, the closing prices in two grades of tin. Class A 
represents Straits tin, and the price arrived at in this commodity showed a 
general level of 70c per pound for 5-ton lots. There was no quotation for 
25-ton lots. Class B, which includes electrolytic and 99% tin, was not 
quotable at the close earlier than August delivery, which was rated at 55c 
per pound for 25-ton lots. In the 5-ton lot class a quotation of 65c per 
pound was made on July shipment, with August quotabie at 54c per pound. 
‘This latter level obtained all the way through to December. 





INDIVIDUAL LICENSES NOT REQUIRED FOR WHEAT 
FLOUR SHIPMENTS TO WESTERN HEMISPHERE. 
The United States Grain Corporation announces that in - 

accordance with a bulletin issued July 7 by the United 

States Wheat Director exporters of wheat flour may make 

shipments to destinations in the Western Hemisphere, be- 

ginning July 7, under a General License H. S. 250 without 
applying for individual licenses. The order is contained 
in Bulletin No. 4 1ssued at the offices of the Wheat Director, 

42 Broadway, which is as follows: 


Effective July 7 and until further ordered: 
All shipments of wheat flour to destinations in the Western Hemisphere 


may be permitted to be exported from the United States under General 
License H. 8S. 250. 


The Grain Corporation expects that the customs 
authorities will be fully advised of this order and prepared 
to allow the exportation of wheat flour in the direction 
named without the exporters having to make individual 
application and receive a license for each shipment. This 
action of the Wheat Director, it is added, should facilitate 


the business of American exporters, jobbers and millers to 
a considerable degree. 








REMOVAL OF RESTRICTIONS ON PIG TIN IMPORTS 
FROM COUNTRIES OTHER THAN 
COUNTRIES OF ORIGIN. 


The following ruling was issued July 1 by the War Trade 
Board Section of the Department of State: 


Supplementing War Trade Board Ruling 780, issued June 16 1919, the 
War Trade Board Section of the Department of State announces that it 
will issue licenses permitting the importation, on or after Sept. 1 1919, 
of pig tin and all metal alloys containing tin, including tin drosses, tin 
oxides, solder drosses, type metals, artifriction metals, waste metals, and 
other metals containing tin, from points other than points of origin and 
without reference to the date of shipment. 


On July 3 George Armsby, Chief in Charge of Tin of the 
War Industries Board, in ealling attention to the issuance 
of the above ruling also said: 

Referring to the statement in the closing paragraph of my circular letter 
of June 23 1919, please be advised that the clause in import licenses pro- 
viding that the bill of lading run or be endorsed to the American Iron & 


Steel Institute may be disregarded as a late ruling of the War Trade Board 
has rendered this condition inoperative. 


Mr. Armsby’s circular of June 23 was published in our 
issue of June 28, page 2589. 








RESIGNATION OF EDWARD N. HURLEY AS CHAIR- 
MAN OF U. 8. SHIPPING BOARD. 


The resignation of Edward N. Hurley as Chairman of 
the U. S. Shipping Board, to take effect on Aug. 1, was 
announced on July 10. John Barton Payne, it is reported, 
will succeed Mr. Hurley. The latter’s resignation, although 
written on May 28, was not made public until action thereon 
by President Wilson on the 10th inst. In his letter to the 
President Mr. Hurley said: 


My Dear Mr. President:—Although I have been anxious to return to 
private life ever since the war ended, I have withheld my resignation, first, 
because I did not want to trouble you while you were in the midst of inter- 
national settlement, and, second, because, in view of proposed and announced 
investigations of the various departments of the Government by Congress, 
I wanted to remain long enough to give the Legislative Committee ample 
time to make their inquiries. 

With the extra session already assembled I feel that the Congressional 
committees will have sufficient opportunity between the present date and 
Aug. 1 to inquire into any matters affecting contracts about which they may 
have doubt. I have already informed the Chairmen of the Senate and 
House Committees that I am at their disposal. I am hopeful, therefore, 
that you will find it possible to relieve me on Aug. 1. 

You will recall that when I retired as Chairman of the Federal Trade 
Commission it was with no thought of returning at a later date to public 
life. I want to spend more time with my own family. The war, however, 
forced all of us to put aside our own personal inclinations. When you asked 
me to serve on the War Council of the Red Cross and later on the War 
Trade Board, and finally appointed me Chairman of the Shipping Board, 
I felt proud of the opportunity to give you and the Government the best 
that was in me. 

We were put to the necessity of creating an entirely new and enormous 
industry. We had no time to waste, but the whole nation rallied to the 
call and the situation was met. Now that we have a very large proportion 
of the fleet we set out to build, the next large problem is one of operation. 
I have submitted a plan to Congress which should form the basis for the 
discussion which will lead to a permanent ship operating and shipbuilding 

licy. 

a feel that my own work has been done. The Shipping Board and its 
Emergency Fleet Corporation both are well organized and all that remains 
is for Congress to work out the legislation that will serve as a compass for 
the future. 

In handing you my resignation please let me express my heartfelt apprecia- 
tion of your constant aid, counsel and sympathetic co-operation. Your 
leadership has been an inspiration to a1 who have served under you. My 
whole experience as part of your administrative course has increased my 
faith in human nature. 

The remembrance of your generosity and kindness and the satisfaction of 
having served under your leadership in so critical a period will remain 
with me always. 


The President’s reply follows: 


EDWARD N. HURLEY. 
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THE WHITE HOUSE. 


Wasdington, July 10 1919. 
4y Dear 4r. Hurley:—As Chairman of the Shipping Board you have done 
work of a very exceptional character both at home and abroad, and it is 
with genuine and very deep regret that I accept your resignation, only be- 
cause you desire me to do so. It would not be just to insist upon your 
continuing. Yielding to your wishes, I accept it to take effect the first of 
August, 1919. 

In more than one capacity you have served the country with distinction 
in these difficult times, and I am sure that you can carry away from your 
tasks the sense of duty well performed. No one ever served his country’s 
interests more devotedly than did you, and personally I am deeply grateful 
to you. I am sure that my gratitude and appreciation are shared by all 
those who know the importance of the work you have done. 

Cordially and sincerely yours, 
WOODROW WILSON. 








FOREIGN HOLDINGS OF U. 8. STEEL CORPORATION. 


The foreign holdings of shares of the United States Steel 
Corporation are again declining, as appears from the figures 
for the quarter ending June 30 1919, made public on July 8. 
The holdings of common stock on that date are reported as 
465,434, as compared with 493,552 at the end of the last 
quarter, Mar. 31 1919, while preferred holdings of 146,478 
are announced on June 30 1919, as compared with 149,832 
on March 31 1919. On Dee. 31 1918 the common hold- 
ings alone were 491,580, while those of the preferred were 
148,225. Compared with the period before the war, the 
shrinkage in foreign holdings is of course very striking; 
in the case of the common stock, while the foreign holdings 
now are 465,434 shares, on March 31 1914 they aggregated 
as much as 1,285,636 shares. The foreign holdings of the 
preferred, now at 146,478, compare with 312,311 on March 
31 1914. Below we furnish a detailed statement of the 
foreign holdings at various dates since Dec. 31 1914 to the 
latest period: 


FOREIGN HOLDINGS OF SHARES OF U. 8. STEEL CORPORATION: 











June 30. Dec. 31. Dec. 31 Dec. 31 Dec. 31 Dec. 31 
Common Stock— 1919. 1918. 1917. 1916; 1915. 1914. 
CR 83 75 23 ’ 5S 2 
Argentina.-_........ 70 64 43 34 23 3 
Australia........... 80 36 23 38 3 
Austria-Hungary ~~. 2,888 2,887 472 472 532 690 
Belgi is 8 a 2,679 2,629 2,625 2,625 2,639 3,509 
a See 84 107 97 95 95 46 
| EE A 73 48 7 18 
ae ibiewie ih new 38 24 24 17 
a 38, ose 45,613 41,639 31,662 38,011 54,259 
Santee America. ~~. - 1 78 235 382 
CEES Cibiewonamne 138 80 30 18 11 8 
SE see gaa 63 28 79 10 13 13 
Denmark.....-cccn- 316 876 cease aaitaeas ceaietie: aes 
 niwacidone 171 £4 172,453 173,074 192,250 355,088 716,621 
| REESE RNS 29:910 29,700 30,059 34:328 50.193 64,537 
ieijiked-aaieieiiniatetiolah 1,036 891 612 628 1,178 2,664 
RES EE Ae peg siitnibid aeceial 100 
I cs sostciindih alia 210,525 229,285 229,185 234,365 238.617 342,645 
Dt itkimineions 88 69 tien iisikee Baceer: °c 
ci wcsitinn Sanne 19 19 914 1,7 2,991 
iin ce ienes 281 281 281 279 280 146 
Pi Ritchenscessnse 45 45 wane ones «mem 5 
ee 8 4 cicngaie ‘ainighen thin: | < tigi 
DS. os iucthnacaee 40 40 75 75 75 75 
NS i daiemen 175 153 154 140 250 
Se 20 20 20 20 20 70 
awe itn icnehene waene cond dentate 3 ~-~ans 
Dtiniicancssss «sm oem conm pets iactiilte 10 
| 2a 80 76 75 82 3,435 4,208 
NS a 549 549 300 510 800 1,225 
te 40 80 64 68 13 1 
Switzerland .-...---. 1,529 1,292 1,442 1,612 1 287 1 A79 
Dit atestedh: -.neese. tate guain idiendl 
Di ccnneansauns anege 10 10 seaackie iain: 3: eiliniieal 
DEC h nh dwdemonese 3 30 45 315 623 
West Indies_..-.-.-. 3,753 4,049 3,690 1,952 1,568 1,872 
Ee ie miinm 465,434 491,580 484,190 502,632 696,631 1.193.064 
Preferred Stock— 
Algeria ah pened me i 108 105 3 75 
PR cc scinkwee 15 15 19 24 18 11 
Australia.._........ 104 73 379 379 403 484 
Austria-Hungary ...- 2,463 2,463 683 3,683 3,483 2,086 
| Bl a a gE 120 120 120 120 > i eee 
GS sx ioc: ss te atincen 382 314 331 339 341 697 
PEPER ccncianese 143 120 53 25 25 21 
I i he Ble he aie cn 84 84 84 82 16 31 
PE PR cdcsen: ames initia 352 354 119 81 
SNS iar oe ices a tn oes 39,087 42,073 36,201 35.876 36,453 34,673 
Central America - ~~~ 11 pin pe 33 237 146 
Cth danediidncces 27 27 23 23 24 12 
I a i cd inca én hi ie 105 105 50 50 57 42 
Sn. . asedenee 55 55 30 30 gga sees 
To = ancsnenn 78 78 178 140 140 40 
a pace ern Seon 40 140 
E EEE: 39,266 37,936 39.779 50,429 147,453 174,906 
ib mitsancemenk 25,571 25,896 25,763 27,863 524 36,749 
ae 3,85 3,865 862 935 »330 3,252 
NE oon in a aneees 6 65 65 38 38 38 
 -" 7 ae 25,354 25,264 25,274 25,384 26,494 29,000 
Ce 3 352 Lee aiamehes Oe See ES 
SS ea 31 315 450 826 3,929 4,119 
SE oo ncensesieiets alae taee 2,259 1,979 2,028 2,185 2,148 1,678 
ai ai ace ineenns 1 1 61 61 61 81 
Luxemburg-.....-.- 23 23 15 15 n° Cheaele 
di i da tivgn ve ati nie 50 245 405 405 405 405 
I ii deimaiinapdeinh we 7 7 6 16 16 a 
i 26 26 26 31 27 27 
Dinntncbiesectos 6 6 6 6 5 
RAR eT: Pee IR 3 deal 120 
on stchiniinin geese ll ll 7 7 33 43 
 — * PES 233 229 252 734 12,256 13,747 
Dit nintstnee  soene Gude 220 220 220 220 
Dithsbaceseshes 1,220 1,300 880 710 421 432 
sd odadneee 1,370 1,156 1,136 1,136 1,130 1,137 
Switzerland _....-.-- 2,492 2,707 2,848 3,043 2 695 2,617 
ya pong © ceeeeeceene 199 = 190 199 109 : 100 
West indies...227-- 1,177 1,131 1,259 1,952 863 "874 
i titionanmnde 146,478 148,225 140,077 156,412 274,588 309,457 





PREFERRED. 

D Shares. PerCent. es. PerCent. 
Mar. 31 1914----- 1,285,636 25.29|Mar. 31 1914_____ 312,311 8.67 
June 30 1914----- 1.274.247 25.07|June 30 1914_.____ 312 8.68 
Dec. 31 1914----- 1,193,064 23.47) Dec. st 1914.___. 309.457 8.59 
Mar. 31 1915----- 1,130,209 -23|Mar. 31 1915..._. 308,005 8.55 
June 30 1915----- 957.587 18.84|Jume 30 1915_____ 303,070 «8.41 
Sept. 30 1915-.---- 826.833 16.27 - 30 1915.___- 297.691 8.26 
Dec. 31 1915-.---- 696.631 13.70| Dec. 31 1915_.._- 274.588 7.62 
Mar. 31 1916----- 634,469 12.48) Mar. 31 1916_____ 262.091 7.27 
Sept. 30 1916----- 537,809 10.58) Sept. 30 1916_____ 171.096 4.75 
Dec. 31 1916----- 502,632 9.89) Dec. 31 1916... - 156.412 4.34 
Mar. 31 1917----- 338 9.72|Mar. 31 1917_.___ 151.757 4.21 
June 30 1917----- 481,342 9.45\| June 30 1917... - 142,226 3.94 

- 20 1917....- 109 9.39 - 30 1917.._.. .039 3.59 
Dec. 31 1917----- 84,190 9.52|Dec. 31 1917_.._- 140,077 3.88 
Mar. 31 1918----- 485,706 9.56| Mar. 31 1918_-__- 140,198 3.90 
June 30 1918----- 1,464 9.66)June 30 1918-___- 149,032 4.13 
Sept. 30 1918----- 495,009 9.73| Sept. 30 1918____- "845 4.10 
Dec. 31 1918----- 491,580 9.68|Dec. 31 1918_____ 148,225 4.11 
Mar. 31 1919----- 493.552 9.71|Mar. 31 1919_--_- 149°832 4.16 
June 30 1919----- 465.434 9.15|June 301919_.--- 146.478 4.07 











RESIGNATION OF G. M. JONES FROM BUREAU OF 
FOREIGN AND DOMESTIC COMMERCE. 

Grosvenor M. Jones has resigned as first Assistant Director 
of the Bureau of Foreign and Domestic Commerce, Depart- 
ment of Commerce, to become an Assistant Manager of a 
New York City bank. The resignation is to take effect 
Aug. 1. It is planned to fill the vacancy by the appoint- 
ment of Philip B. Kennedy, now Commercial Attache at 
London, and to have Prof. Kennedy act as Director during 
the absence of Burwell S. Cutler, who is to spend six weeks 
or two months this summer and fall studying the economic 
situation in Europe and the effectiveness of the Bureau’s 
work there. In its announcement regarding the resignation 
of Mr. Jones, the Bureau of Foreign and Domestic Commerce 
on July 3 said: 


Prof. Kennedyfhas been Commercial Attache at London for nearly two 
years, prior to which he served in a similar capacity in Australia. Previous 
to entering the service of the Bureau he was director of the Day Division, 
School of Commerce of New York University. He has also been assistant 
in economics at Harvard, and at one time carried out an investigation of 
free ports in{Europe¥for}the{Merchants Association of New York. 








COMPLAINT OF FEDERAL TRADE COMMISSION 
AGAINST NON-DERRICK DRILLING 
MACHINE CoO., INC. 


Under date of July 3 the Federal Trade Commission issued 
a statement saying: 


False and?misieading advertising and misrepresentations to the public 
in the inter-State sale of stock of the Non-Derrick Drilling Machine Co., 
Inc., Pittsburgh, ostensibly organized for the manufacture of an apparatus 
for the drilling of oil, gas and water wells, are charged in a formal complaint. 
issued against the concern by the Federal Trade Commission. 

The company which was incorporated in June 1917, the complaint sete 
forth, has not yet engaged in actual manufacture and the only business it 
has engaged in, it is alleged, has been the sale of its stock of which 123,630 
shares have been issued, 101,000 to one W. A. McClausland for certain 
Patents. 

The complaint alleges the concern has published false, misleading, 
and extravagant statements, reports, promises and predictions concerning 
its business, progress, capital stock, financial standing and prospective 
profits, and has suppressed and concealed from the public material facts 
relating to its plans, organization, business and capital stock. False, mis- 
leading and unfair statements, predictions and promises concerning the 
existence, character, value, strength, durability, efficiency and operation 
of its drilling device, also are alleged. 

The concern is cited to make answer before the Commission in Washing- 
ton Aug. 11. 


COMPLAINT OF FEDERAL TRADE COMMISSION 
AGAINST NORTH AMERICAN CONSTRUCTION CO. 


The Federal Trade Commission issued the following state- 
ment on July 3: 


False statements derogatory of its competitors and misleading to the 
public are alleged in a formal complaint of unfair competition issued by the 
Federal Trade Commission against the North American Construction Co., 
Bay City, Mich., manufacturers of ‘‘Aladdin Readi-Cut Houses.” 

Among the statements in effect complained of are: That purchasers of 
lumber and building materials from the Aladdin Co. may effect a full saving 
of from 35 to 45% of the cost; that local retail lumber dealers add $300 to a 
$700 bill for lumber; that lumber purchased from the Aladdin Co. is “ direct 
from forest to home’’; that a house built from materials purchased from the 
Aladdin Co. costs the purchaser no more than it would if he went direct to 
the mill at the edge of the forest and purchased his materials; that in buying 
Aladdin materials the purchaser is not required to pay the profits which 
usually go to the jobber, the wholesaler and local retail dealer; that the 
Aladdin Co. by a system of measuring, cutting and fitting employed by it 
gets 18@ more out of a given quantity of lumber than any other builder, 
which results if that much saving to its customers; that the Aladdin Co. 
sells a better quality of building materials than that sold by local retail 
dealers; that the Aladin Co. does not belong to a trust, thereby imputing 
that local or regular dealers do belong to a trust. 

The concern was cited to make answer before the Commission in Wash- 
ington Aug. 11. 


LEGISLATURES OF TWO MORE STATES RATIFY 
SUFFRAGE AMENDMENT. 


The Missouri House of Representatives on July 2 ratified 
the Federal Woman Suffrage Amendment by a vote of 125 
to 4, and the following day it passed the Senate by a vote 
of 28 to 3. Iowa also passed the Amendment, the vote in 
the House was 95 to 5 and in the Senate 48 to 0. 

There are now nine States which have ratified the Amend- 
ment: Illinois, Wisconsin, Michigan, New York, Ohio, 
Kansas, Iowa, Texas and Missouri. 
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PAYMENT OF CERTIFICATES OF INDEBTEDNESS 
ISSUED BY RAILROAD ADMINISTRATION. 


The following announcement concerning the payment of 
certificates of indebtedness issued by the Director-General 
of Railroads, was made yesterday (July 11) by the Federal 
Reserve Bank of New York: 


The Treasurer of the United States having been designated as the agency 
of the Director-General of Railroads for the payment of the principal and 
interest of the certificates of indebtedness issued by the Director-General 
of Railroads, and the Director-General of Railroads having announced 
that such certificates may be presented at Federal, Reserve banks for pay- 
ment, the Federal Reserve Bank of New York will, in accordance with 
instructions received from the Treasuyr Department, pay such certificates 
of indebtedness as may be presented on or after July 15 1919 and on or be- 
fore Sept. 30 1919, paying thereon the respective amounts of principal and 
interest certified in the complete list of such certificates of indebtedness 
of the several classes which have been issued and are outstanding. 








PRESIDENT WILSON’S RETURN FROM FRANCE—HIS 
SPEECH AT CARNEGIE HALL. 


President Wilson, who sailed from Brest on the U. S. S. 
George Washington, following the signing of the Peace 
Treaty on June 28 by Germany and the Allied and Asso- 
ciated Powers, reached New York on Tuesday afternoon, 
July 8. The steamer docked at Hoboken shortly before 
3 o’clock, and the President arrived in New York a little 
after 4 o’clock, about two hours later than his expected 
arrival. The President was not only accorded a notable 
reception in the bay, but with his arrival at Hoboken and 
New York he was greeted with a whole-hearted welcome. 
An escort of forty destroyers and five dreadnaughts, the 
latter firing the Presidential salute of twenty-one guns, 
figured in the weleome which greeted him in the bay; at 
Hoboken 10,000 school children took part in the reception 
given him there, the feature of which was the singing by 
them of “The Star-Spangled Banner.’””’ When he reached 
New York on the ferryboat Ithaca he was formally greeted 
by the official reception committee, headed by Governor 
Smith of New York and Mayor Hylan. Both Messrs. 
Smith and Hylan had, with other members of the New 
York delegation, journeyed down the bay to take part in 
the President’s reception in the harbor. Vice-President 
Marshall and members of the Cabinet and of Congress on 
board the U. S. S. Pennsylvania had likewise formed part 
of the coterie which honored the President on his arrival in 
New York waters. In these greetings to the President 
Vice-President Marshall as the spokesman for the official 
party on board the Pennsylvania sent the following wireless 
message to the President: 


U. S. 8S. Pennsylvania, July 8. 

Mr. President: We, who now salute you, are only the advance guard of 
that vast army of your fellow-countryment who joyfully welcome you to 
the homeland, not to the hours of rest which your arduous duties so justly 
entitle you to, but in health of body and strength of mind to assist in the 
solution of those vexing and intricate internal problems arising out of the 
world war so happily now concluded; to congratulate you upon the auspi- 
cious ending of your epoch-making mission and your possession while at 
the Peace table of that rare blending of vision and common sense which 
enabled you to get all you could see and not to see anything you could not 
get; and to renew our pledge of loyalty and service so long as you shall con- 
tinue to stand for the glory, the perpetuity and the manifest destiny of 
the Republic. 


THOMAS R. MARSHALL. 

Upon reaching New York the President and his escorts 
proceeded to Carnegie Hall. Along the entire route of the 
Presidential procession, made up of a hundred or more auto- 
mobiles, the President was greeted by cheering crowds. It 
was after 5 o’clock when the President reached Carnegie 
Hall, and it was about 6 o’clock when he made a brief ad- 
dress there in response to speeches of welcome by Governor 
Smith and Mayor Hylan. In acknowledging the welcome 
given him the President expressed the belief that it was not 
half as great as that which he told the gathering “I extend 
to you.”’” He told his hearers that he had been ‘“‘the most 
homesick man in the American Expeditionary Force’; and 
said it was “the first time I ever thought Hoboken beauti- 
ful.” The President reserved until Thursday, in his address 
before the Senate, his argument in behalf of the League of 
Nations (reported elsewhere in to-day’s issue of the “‘Chron- 
icle’’), but his remarks at Carnegie Hall were not without 
reference to his tasks abroad. Alluding, on that occasion to 
the conclusion of the ‘formulation of the peace,” he pointed 
out, however, that its ending “creates only a new task just 
begun.” “I believe,”’ he said, “that if you will study the 
peace you will see that it is a just peace and a peace which, 
if it can be preserved, will save the world from unnecessary 


bloodshed.” ‘‘And now,” he added, “‘the great task is to 
preserve it.” The following is the President’s Carnegie 
Hall speech: 


Fellow-Countrymen: I am not going to try this afternoon to make you 
a real speech. I am a bit alarmed to find how many speeches I have in 





my system undelivered, but they are all speeches that come from the mind, 
and I want to say to you this afternoon only a few words from the heart. 

You have made me deeply happy by the generous welcome you have 
extended to me, but I do not believe that the welcome you extend to me is 
half as great as that which I extend to you. Why, Jerseyman though I 
am, this is the first time I ever thought Hoboken was beautiful. I have really, 
though I have tried on the other side of the water to conceal it, been the 
most homesick man in the American Expeditionary Force, and it is with 
feelings that it would be vain for me to try to express that I find myself in 
this beloved country again. 

I do not say that because I lack in admiration of other countries. There 
have been many things that softened my homesickness. One of the chief 
things that softened it was the very generous welcome that they extended 
to me as your representative on the other side of the water, and it was still 
more softened by the pride that I had in discovering that America had at 
last convinced the world of her true character. 

I was welcome because they had seen with their own eyes what America 
had done for the world. They had deemed her selfish; they had deemed her 
devoted to material interests, and they had seen her boys come across the 
water with a vision even more beautiful than that which they conceived 
when they had entertained dreams of liberty and of peace. And then I 
had the added pride of finding out by personal observation the kind of men 
.we had sent over. I had crossed the seas with the kind of men who had 
taken them over; without whom they could not have got to Europe, and 
then when I got there I saw that army of men, that army of clean men, 
that army of men devoted to the high interests of humanity, that army 
that one was glad to point out and say, ‘“These are my fellow-countrymen.” 
It softens the homesickness a good deal to have so much of home along 
with you. 

And these boys were constantly reminding me of home. 
walk the streets like anybody else. I do not mean that they walked the 
streets self-assertively; they did not. They walked the streets as if they 
knew that they belonged wherever free men lived, that they were welcome 
in the great Republic of France and were comrades with the other armies 
that had helped to win the great battle and to show the great sacrifice. It 
is a wonderful thing for this nation, hitherto isolated from the large affairs 
of the world, to win not only the universal confidence of the people of the 
world, but their universal affection. And that, and nothing less than 
that, is what happened. Wherever it was suggested that troops should 
be sent and it was desired that troops of occupation should excite no preju- 
dice, no uneasiness on the part of those to whom they were sent, the men 
who represented the other nations came to me and asked me to send Ameri- 
can soldiers. They not only implied but they said that the presence of 
American soldiers would be known not to mean anything except friendly 
protection and assistance. Do you wonder that it made our hearts swell 
with pride to realize these things? 

But while these things in some degree softened my homesickness they 
made me all the more eager to get home where the rest of the folks live; 
to get home where the great dynamo of national energy was situated; to 
get home where the great purposes of national action were formed, and to 
be allowed to take part in the counsels and in the actions which were formed 
and to be taken by this great nation, which from first to last has.followed 
the vision of the men who set it up and created it. 

We have had our eyes very close upon our tasks at times, but whenever 
we lifted them we were accustomed to lift them to a distant horizon. We 
were aware that all the peoples of the earth had turned their faces toward 
us as those who were the friends of freedom and of right, and whenever 
we thought of national policy and of its relation upon the affairs of the 
world we knew we were under bonds to do the large thing and the right 
thing. It is a privilege, therefore, beyond all computation for a man, 
whether in a great capacity or a small, to take part in the counsels and in 
the resolutions of a people like this. 

Iam afraid some people, some persons, do not understand that vision. 
They do not see it. They have looked too much upon the ground. They 
have thought too much of the interests that were near them and they have 
not listened to the voices of their neighbors. I have never had a moment's 
doubt as to where the heart and purpose of this people lay. When any one 
on the other side of the water has raised the question: ‘‘Will America come 
in and help?” I have said: “Of course America will come in and help.” 
She cannot do anything else. She will not disappoint any high hope that 
has been formed of her. Least of all will she in this day of new-born liberty 
all over the world fail to extend her hand of support and assistance to those 
who have been made free. 

I wonder if at this distance you can have got any conception of the tragic 
intensity of the feeling of those peoples in Europe who have just had yokes 
thrown off them. Have you reckoned up in your mind how many peoples, 
how many nations, were held unwillingly under the yoke of the Austro- 
Hungarian Empire, under the yoke of Turkey, under the yoke of Germany? 
These yokes have been thrown off. These peoples breathe the air and 
look around to see a new day dawn about them, and whenever they think 
of what is going to fill that day with action they think first of us. They 
think first of the friends who through the long years have spoken for them, 
who were privileged to declare that they came into the war to release them, 
who said that they would not make peace upon any other terms than their 
liberty, and they have known that America’s presence in the war and in 
the conference was the guarantee of the result. 

The Governor has spoken of a great task ended. Yes, the formulation 
of the peace is ended, but it creates only a new task just begun. I believe 
that if you will study the peace you will see that it is a just peace and a 
peace which, if it can be preserved, will save the world from unnecessary 
bloodshed. And now the great task is to preserve it. I have come back 
with my heart full of enthusiasm for throwing everything that I can, by 
way of influence or action, in with you to see that the peace is preserved— 
that when the long reckoning comes men may look back upon this genera- 
tion of Americans and say: “They were true to the vision which they 
saw at their birth.” : 

Governor Smith, in his address of welcome to the Presi- 
dent, stated that ‘I speak for every man, woman and child 
in the great State of New York when I thank God for pre- 
serving his health and Mrs. Wilson’s, and I believe that 
when I speak for New York I speak for the nation.” 

Mayor Hylan in his greetings said in part, according to the 
New York “Times”’: 

For many months the eyes of the world have been centred on Versailles. 
There the plenipotentiaries of the great Powers of the world have been in 
conference in the framing of a document of tremendous import—the Treaty 
of Peace—the approval of which marks the ending of the great war. 

You bring back to us a proposed treaty representing the labors of the 
delegation at the Peace Conference. The eyes of the world will now be 
directed to our national Capitol, where the treaty will be presented to the 
Senate for ratification. It will receive in the Senate chamber the earnest 


They did not 


and serious consideration which a proposition of such magnitude and fraught 
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with such tremendous possibilities should receive. It is to be expected 
that the proposed ‘‘charter for a new era in the affairs of the world”’ will 
arouse feelings both friendly and hostile. A new pathway is to be blazed 
in international affairs and many will seek to know where the pathway 
ends upon which the world wili enter. As soon as your duties were ended 
at the peace table you immediately returned to report the results of your 
labors which the American people are so anxiously awaiting to hear. The 
City of New York is honored to be the first to extend the official home- 
coming welcome to you. 


Following the reception at Carnegie Hall the President 
departed for Washington, his train leaving the Pennsylvania 
station at 34th Street at 7:10. The President had been 
absent on this, his second trip abroad since the signing of the 
armistice last November, for about four months, having 
sailed for France on March 5 last. On his previous trip 
abroad he had been away nearly three months, having left 
the United States on Dec. 4 1918 and reached here on his 
return on Feb. 23. Among those returning from Europe 
with the President this week were Mrs. Wilson, Miss Mar- 
garet W. Wilson, Rear Admiral Cary T. Grayson, the Presi- 
dent’s physician; Jules J. Jusserand, French Ambassador 
to the United States; Vance McCormick, American member 
of the Supreme Allied Blockade Council, of which he was 
Chairman; B. M. Baruch, American representative on 
various commissions of the Peace Conference, and Thomas 
W. Lamont, representative of the United States Peace Dele- 
gation on the Inter-Allied Financial Commission. 








PRESIDENT WILSON IN FOURTH OF JULY SPEECH 
TO SAILORS ON LAWS OF FREEDOM. 


A Fourth of July speech made by President Wilson to the 
sailors on board the U. S. 8. George Washington on which 
the President was returning to the United States from France 
was made publie with the President’s arrival in this country 
on July 8. It was announced at Washington on July 5 that 
the speech had reached the White House by wireless on the 
day following its delivery, but had been so badly garbled 
that it was decided not to make it public at that time. In 
his speech on the high seas the President declared this to 
be “the most tremendous Fourth of July that men ever 
imagined, for we have opened its franchises to all the world.” 
He expressed it as his ‘“‘confident ambition for the United 
States” “that she will know in the future how to make each 
Fourth of July as it comes, grow more distinguished and 
more glorious than its predecessor by showing that she at 
any rate understands the laws of freedom by understanding 
the laws of service, and that mankind may always confi- 
dently look to her as a friend, as a co-operator, as one who 
will stand shoulder to shoulder with free men everywhere 
to assert the right.’’ The following is the speech in full: 


It is very delightful to find myself here and in this company. I know 
a great many of you have been homesick on the other side of the water, 
but I do not believe a man among you has been as homesick as I have. 
It is with profound delight that I find myself bound westward again for 
the country we all love and are trying to serve, and when I was asked to 
make a speech and sat down and tried to think out what I should say I 
found that the suggestions of this Fourth of July crowded into my mind in 
such a way that they could not be set in order, and I doubt if I can give 
expression to them, because this Fourth of July has a significance that no 
preceding Fourth of July ever had, not even the first. 

I think that we can look back upon the history of the years that sepa- 
rated us from the first Fourth of July with very great satisfaction, because 
we have kept the vision in America, we have kept the promise to ourselves 
that we would maintain a regime of liberty and of constitutional government. 

We have made errors of judgment, we have committed errors of action 
but we have always tried to correct the errors when we have made them. 
We have always tried to get straight in the road again for that goal for which 
we set out in those famous days when America was made as a government- 
So there has always been abundant justification for what was not self. 
glorification, but self-congratulation in our Fourth of July celebrations. 

We have successfully maintained the liberties of a great nation. The 
past is secure and the past is glorious, and in the present the Fourth of July 
has taken on a new significance. 

We told our fellowmen throughout the world when we set up the free 
state of America that we wanted to serve liberty everywhere and be the 
friends of men in every part of the world who wanted to throw off the unjust 
shackles of arbitrary government. Now we have kevt our pledge to human- 
ity as well as our pledge to ourselves, for we have thrown everything we 
possessed, all the gifts that nature had showered upon us and our lives, 
into the scale to show that we meant to be the servants of humanity and 
of free men everywhere. 

America at first did not see the full meaning of the war that has just 
ended. At first it looked like a natural breaking out of the pent-up jeal- 
ousies and rivalries of the complicated politics of Europe. Nobody who 
really knew anything about history supposed that Germany could build 
a great military machine like she did and not refrain from using it. They 
were constantly talking about it as a guarantee of peace, but every man in 
his senses knew that it was a threat of war, and the threat was finally 
fulfilled and the war begun. 

We at the distance of America looked on at first without a full com- 
prehension of what the plot was getting into, and then at last we realized 
that there was here nothing less than a threat against the freedom of free 
men everywhere. 

Then America went in, and if it had not been for America the war would 
not have been won. My heart swells with a pride that I cannot express 
when I think of the men who crossed the seas from America to fight on 
these battlefields. 

I was proud of them when I could not see them, and now that I have 
mixed with them and seen them I am prouder of them still. For they are 
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men to the core and I am glad to have had Europe see this specimen of 
our manhood. : 

I am proud to know how the men who performed the least conspicuous 
services and the humblest services performed them just as well as the men 
who performed the conspicuous services and the most complicated and 
difficult. I will not say that the men are worthy of their officers. I will 
say that the officers were worthy of their men. They sprang out of the 
ranks; they were like the ranks, and all, rank and file, were specimens of 
America. 

And you know what has happened. Having sampled America that way, 
Europe believes in and trusts America. Is not that your own personal 
experience and observation? In all the counsels at Paris, whenever they 
wanted to send soldiers anywhere and not have the people jealous of their 
presence they suggested that we should send Americans there, because they 
knew that everywhere in Europe we were believed to be the friends of the 
countries where we sent garrisons and where we sent forces of supervision 
we were welcome. Am I not, therefore, justified in saying that we have 
fulfilled our pledge to humanity? We have proved that we were the cham- 
pions of liberty throughout the world, that we did not wish to keep it as 
a selfish and private possession of our own, but wanted to share it with men 
everywhere and of every kind. When you look forward to the future, do 
you not see what a compulsion that puts upon us? 

You cannot earn a reputation like that and then not live up to it. You 
cannot reach a standard like that and then lay it down by ever so little. 
Every man of us has to live up to it. The welcome that was given to our 
arms and the cheers that received us are the compulsion that is now put 
upon us to continue to be worthy of that welcome and of those cheers. 

We must continue to put America at the service of mankind, not for any 
profit we shall get out of it, not for any private benefit we shall reap from 
it, but because we believe in the right and mean to serve it wherever we 
have a chance to serye it. 

I was thinking to-day that a new freedom has come to the peoples of the 
world out of this war. It has no date. It has no Fourth of July. There 
has nowhere been written a Declaration of Independence. The only date 
I can think of for it is the eleventh of last November, when the Central 
Powers admitted they were beaten and accepted an armistice. From that 
time they knew they had to submit to the terms of liberty, and perhaps some 
of these days we shall date the freedom of the peoples from the eleventh 
of November, 1918. 

An yet if that be not the date of it, it interests my thought to think that, 
as it had no date for beginning, we should see to it that it has no date for 
ending; that, as it began without term, it should end without term, and 
that in every council we enter into, in every force we contribute to, we shall 
make it a condition that the liberty of men throughout the world shall be 
served and that America shall continue to redeem here pledge to humanity 
and to mankind. 

Why, America is made up of all mankind. We do not come from any 
common stock. We do not come from any single nation. The character 
of America is that it is made up of the best contirbuted out of all nations. 
Sometimes when I am in the presence of an American citizen who was an 
immigrant to America, I think that he has a certain advantage over me. 
I did not choose to be an American but he did. I was born toit. I hope 
if I had not been, I would have had sense enough to choose it. But the 
men who came afterward deliberately chose to be Americans. 

They came out of other countries, and said, ‘We cast our lot with you, 
we believe in you, and will live with you.’ A country made up like that 
ought to understand other nations. It ought to know how to fraternize 
with and assist them. It is already the friend of mankind, because it is 
made up out of all people, and it ought to redeem its lineage. It ought 
to show that it is playing for no private hand. It ought to show that it 
is trying to serve all the stocks of mankind from which it itself is bred. 
And more than that, my fellow-countrymen, we ought to continue to prove 
that we know what freedom is. 

Freedom is not a mere sentiment. We all feel the weakness of mere 
sentiment. If a man professes to be fine, we always wait for him to show 
it. We do not take his word for it. If he professes fine motives, we expect 
him thereafter to show that he is acting upon fine motives. And the kind 
of freedom that America has always represented is a freedom expressing 
itself in fact. It is not the profession of principles merely, but the redemp- 
tion of those principles, making good on those principles and knowing how 
to make good on those principles. 

When [ have thought of liberty I have sometimes thought of how we 
deceived ourselves. In the war we talked about it. Some people talk 
as if liberty meant the right to do anything you please. Well, in some 
sense you have that right. You have the right to jump overboard, but if 
you do this, this is what will happen: Nature will say, ‘You fool, didn’t 
you know the consequences? You fool, didn’t you know that water will 
drown you’’ You can jump off the top of the mast, but when you get 
down your liberty will be lost, and you will have lost it because it was 
not an accident. You made a fool of yourself. 

The sailor, when he is sailing a ship, talks about running her free in 
the wind. Does he mean that she is resisting the wind? ‘Throw her up 
into the wind and see her canvas shake, see her stand still, ‘‘caught in 
irons,”’ as the sailor says. But let her fall off. Sheisfree. Free, why? 
Because she is obeying the laws of nature, and she is a slave until she does. 
And no man is free until he obeys the laws of freedom. 

The laws of freedom are these: Accommodate your interests to other 
people's interests, that you shall not insist on standing in the light of 
other people, but that you shall make a member of a team of yourself and 
nothing more nor less, and that the interest of the team shall take prece- 
dence in everything that you do to your interest as an individual. 

That is freedom, and men who live under autocratic governments are not 
free, because the autocrat arranges the government to suit himseif. The 
minute he arranges it to suit his subjects, then his subjects are free. 

But if I disobey the laws of freedom, if I infringe on the rights of others, 
then I presently find myself deprived of my freedom. 

I am clapped in jail, it may be, and if my jailer is a philosopher he will 
say ‘‘You brought it upon yourself, my dear fellow. You were free to do 
right, but you were not free to do wrong. Now, what I blame you for 
is not so much your malice as your ignorance.” 

One reason why America has been free, I take leave to say, is that Amer- 
ica has been intelligent enough to be free. It takes a lot of intelligence to 
be free. Stupid people do not know how, and we all go to the school of intellig- 
ence that comes out of the discipline of our own self-chosen institutions. 

That is what makes you free, and my confident ambition for the United 
States is that she will know in the future how to make each Fourth of July, 
as it comes, grow more distinguished and more glorious than its prede- 
cessor, by showing that she, at any rate, understands the laws of freedom 
by understanding the laws of service, and that mankind may always con- 
fidently look to her as a friend, as a cooperator, as one who will stand 
shoulder to shoulder with free men everywhere to assert the right. That 








is what I meant at the onset of these few remarks by saying that the sug- 
gestions of this Fourth of July crowd too thick and fast to be set in order. 
This is the most tremendous Fourth of July that men ever imagined, for 
we have opened its franchises to all the world. 
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INDEPENDENCE DAY GREETINGS BETWEEN 
PRESIDENT WILSON AND KING ALBERT 
OF BELGIUM. 


Wireless greetings were exchanged between President 
Wilson and King Albert of Belgium on July 4, during Presi- 
dent Wilson’s return voyage to the United States on board 
the George Washington. King Albert’s message said: 

I cannot let the Fourth of July pass without conveying to Your Excel- 
lency my warmest wishes for the welfare of your magnificent country and 
the prosperity of the United States. 

President Wilson in reply said: 

Your fourth of July message is most warmly appreciated and I beg on 
this anniversary of the Independence of the United States to convey to 
you not only my cordial personal good wishes, but also the hope that a 
new era of independence and lasting prosperity has opened for Belgium. 





PRESIDENT WILSON’S MESSAGE TO SENATE ON 
PEACE TREATY WITH GERMANY AND 
LEAGUE OF NATIONS. 

At an open session of the Senate, arranged for by that 


-body on the 8th inst., President Wilson on Thursday, 


July 10, delivered a message dealing with the accomplish- 
ments of the Peace Conference. The President arrived in 
New York on Tuesday last from abroad, where he had 
assisted in the drafting of the Peace Treaty and the covenant 
of the League of Nations, and his first publie utterances upon 
his return to America from this second trip to Europe, were 
made at Carnegie Hali in New York on Tuesday afternoon. 
His remarks on that occasion were a response to the weleome 
accorded him on his arrival from abroad, and what he had 
to say then is detailed elsewhere in to-day’s ‘‘Chronicle.” 
In going before the Senate on Thursday the President laid 
before it the treaty between Germany and the Allies signed 
at Versailles on June 28. At the outset of his address to the 
Senate he stated that he would attempt only a general charac- 
terization of the scope and purpose of the treaty, since, he 
said, it would not be possible for him ‘‘to summarize or to 
construe its manifold provisions in an address which must of 
necessity be something less than a treatise.’”’ The treaty, 
he said, constitutes nothing less than a world settlement. 
The result of the conference of peace, so far as Germany is 
concerned, he observed, stands complete. Stating that ‘‘the 
difficulties encountered were very many” and that “it was 
impossible to accommodate the interests of so great a body 
of nations without many minor compromises,” he 
admitted that “the treaty as a result is not exactly what we 
would have written.” “But results,” he added, ‘‘were 
worked out which on the whole bear the test. I think,”’ he 
continued, “‘that it will be found that the compromises, 
which were accepted as inevitable, nowhere cut to the heart 
of any principle. The work of the Conference squares, as 
a whole, with the principles agreed upon as the basis of the 
peace, as well as with the practical possibilities of the inter- 
national situation which had to be faeed and dealt with as 
facts.”” With respect to the League of Nations the Presi- 
dent noted: 


A league of free nations had become a practical necessity. Examine 
the Treaty of Peace and you will find that everywhere throughout its 
manifold provisions its framers have felt obliged to turn to the League of 
Nations as an indispensable instrumentality for the maintenance of the 
new order it has been their purpose to set up in the world—the world of 
civilived men. 

That there should be a League of Nations to steady the counsels and 
maintain the peaceful understandings of the world, to make not treaties 
alone, but the accepted principles of international law as well, the actual 
rule of conduct among the Governments of the world. had been one of the 
agreements accepted from the first as the basis of peace with the Central 
Powers. 


Contending that “the League of Nations was not merely 
an instrument to adjust and remedy old wrongs under a new 
treaty of peace,”’ the President declares “it was the only 
hope of mankind.’”’ Again he says with regard thereto: 

Convenient. indeed indispensable, as statesmen found the newly planned 
League of Nations to be for the execution of present plans of peace and 
reparation, they saw it in a new aspect before their work was finished. 
They saw it as the main object of the peace, as the only thing that could 


complete it or make it worth while. They saw it as the hope of the world. 
and that hope they did not dare to disappoint. 





The President indicated in his message that he would | 
shortly lay before the Senate the special treaty with France, 
the purpose of which is to give temporary protection to 
France from unprovoked attack by Germany. Among other 
striking passages in his address was the remark by the Presi- 
dent that ‘‘our isolation was ended twenty years ago; and 
now fear of us is ended also, our counsel and association 
sought after and desired. There can be no question of our 
ceasing to be a world Power. The only question is whether 
we can refuse the moral leadership that is offered us, whether 
we shall accept or reject the confidence of the world.” In 
eonclusion the President said: 


The stage is set, the destiny disclosed. It has come about by no plan of 
our conceiving, but by the hand of God, who led us into this war. We 
cannot turn back. We can only go forward, with lifted eyes and refreshed 
spirit, to follow the vision. It was of this that we dreamed at our birth. 


America shall in truth show the way. The light streams u the path 
ahead, and nowhere else. ~ re 


The President received an ovation upon his entry into the 
Senate Chamber and at the conclusion of his speech. Be- 
sides Senate Members, Members of the House, Cabinet 
officers, the latter including Secretaries Daniels, Baker, 
Lane, and Wilson, Attorney-Generai Palmer, Postmaster- 
General Burleson, and Acting Secretary of State Frank L. 
Polk. British, Italian, Japanese, Chinese, French and 
Latin-American diplomats were present while the President 
read his message. The decision of the Senate on the 8th 
to hear the President in open session was reached without 
suggestion from him, although it was understood to conform 
to his desires. A senate order to provide for the session was 
submitted by Chairman Lodge of the Foreign Relations Com- 
mittee, after he had confirmed at the White House published 
reports that the President wished to appear on Thursday. 
It was adopted without discussion and without a dissenting 
vote. The order also provided that five Senators be named 
to receive the President on his arrival at the Capitol and 
conduct him to the Senate Chamber. The Chair selected 
the five ranking members of the Foreign Relations Com- 
mittee—Senators Lodge, Massachusetts; McCumber, North 
Dakota, and Borah, Idaho, Republicans, and Hitchcock, 
Nebraska, and Wihams, Mississipp’, Democrats. Of these 
Senators Lodge and Borah are bitterly opposed to the League 
of Nations covenant while the others on the Committee are 
supporting it. Following President Wilson’s departure from 
the Senate a motion offered by Senator Lodge that the treaty 
be referred to the Committee on Foreign Relations was 
carried, by which, it is stated, it will be taken up on Monday 
next. Beiow we give the President’s address in full as de- 
livered before the Senate on Thursday: 


Gentlemen of the Scnate: ‘The treaty of peace with Germany was signed at 
Versailles on the 28th of June. I avail myself of the earliest opportunity 
to lay the treaty before you for ratification and to inform you with revard 
to the work of the coaference by which that treaty was formulated. 

The treaty constitutes nothing less than a world settlement. It would 
not be possible for me either to summarize or to construe its manifold 
provisions in an address which must of necessity be something less than a 
treatise. My services and all the information I possess will be at your 
disposal and at the disposal of your Committee on Foreign Relations at 
any time, either informally or in session, as you may prefer, and I hope 
that you will not hesitate to make use of them. 

I shall at this time. prior to your own study of the document, attempt 
onlv a general characterization of its scope and purpose. 

In one sense, no doubt, there is no need that I should report to you what 
was attempted and done at Paris. You have been daily cognizant of what 
was going on there—of the problems with which the peace conference had to 
deal, and of the difficulty of laying down straight lines of settlement any- 
where on a field on which the old lines of international relationship and 
the new alike, followed so intricate a pattern, and were for the most part 
cut so deep by historical circumstances which dominated action even where 
it would have been hest to ignore or reverse them. ‘The cross currents of 
politics aad of interest must have been evident to you. It would be pre- 
suming in me to attempt to explain the questions which arose or the many 
diverse elements that entered into them. I shall attempt something less 
ambitious than that and more clearly suggested by my duty to report to the 
Congress the part it seems necessary for my colleagues and me to play as 
the representaives of the Government of the United States. That part was 
dictated by the role America has played in the war aad by the expectations 
that had been created in the minds of the peoples with whom we had asso- 
ciated ourselves in that great struggle. 

The United States entered the war upon a different footing from every 
other nation except our associates on this side of the sea. We entered it, 
not because our material interests were directly threatened or because any 
special treaty obligations to which we were parties had been violated, 
but only because we saw the supremacy, and even the validity, of right 
everywhere put in jeopardy and free government likely to be everywhere 
imperiled by the intolerable aggression of a power which respected neither 
right nor obligation and whose very system of government flouted the 
rights of the citizen as against the autocratic authority of his governors. 
And in the settlements of the peace we have sought no special reparation 
for ourselves, but only the restoration of right and the assurance of liberty 
everywhere that the effects of the settlement were to be felt. We entered 
the war as the disinterested champions of right and we interested ourselves 
in the terms of the peace in no other capacity. 

The hopes of the nations allied against the Central Powers were at a very 
low ebb when our soldiers began to pour across the sea. There was every- 
where among them, except in their stoutest spirits, sombre foreboding 
of disaster. The war ended in November, eight months ago, but you 
have only to recall what was feared in midsummer last, four short months 
before the armistice, to realize what it was that our timely aid accomplished 
alike for their morale and their physical safety. 

That first, never-to-be-forgotten action at Chateau-Thierry had already 
taken place. Our redoubtable soldiers and marines had already closed 
the gap the enemy had succeeded in opening for their advance upon Paris— 
had already turned the tide of battle back toward the frontiers of France 
and begun the rout that was to save Europe and the world. 

Thereafter the Germans were to be always forced back, back—were 
never to thrust successfully forward again. And yet there was no confident 
hope. Anxious men and women, leading spirits of France, attended the 


celebration of the Fourth of July last year in Paris out of generous cour- 
tesy with no heart for festivity, little zest for hope, but they came away 
with something new at their hearts; they have themselves told us so. The 
mere sight of our men—of their vigor, of the confidence that showed itself 
in every movement of their stalwart figures and every turn of their swinging 
march, in their steady comprehending eyes and easy discipline in the 
indomitable air that added spirit to everything they did—made everyone 
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who saw them that memorable day realize that something had happened 
that was much more than a mere incident in the fighting, something very 
different from the mere arrival of fresh troops. A great moral force had 
flung itself into the struggle. The fine physical force of those spirited men 
spoke of something more than bodily vigor. They carried the great ideals 
of a free people at their hearts and with that vision were unconquerable. 
Their very presence brought reasurance; their fighting made victory cer- 
tain. 

They were recognized as crusaders, and as their thousands swelled into 
millions their strength was seen to mean salvation, and they were fit men 
to carry such a hope and make good the assurance it forecast. Finer men 
never went into battle; and their officers were worthy of them. This is 
not the occasion upon which to utter a eulogy of the armies America sent to 
France, but perhaps, since I am speaking of their mission, I may speak 
also of the pride I shared with every American who saw or dealt with them 
there. They were the sort of men America would wish to be represented 
by, the sort of men every American would wish to claim as fellow country- 
men and comrades in a great cause. They were terribie in battle, and 
gentle and helpful out of it, remembering the mothers and the sisters, the 
wives and the little children at home. They were free men under arms, 
not forgetting their ideals of duty in the midst of tasks of violence. I am 
proud to have had the privilege of being associated with them and of calling 
myself their leader. 

But I speak now of what they meant to the men by whose sides they 
fought and to the people with whom they mingled with such utter simplicity 
as friends who asked only to be of service. They were for all the visible 
embodiment of America. What they did made America and all that she 
stood for a living reality in the thoughts not only of the people of France 
but also of tens of millions of men and women throughout all the toiling 
nations of a world standing everywhere in peril of its freedom and of the 
loss of everything it held dear, in deadly fear that its bonds were never to 
be loosed, its hopes forever to be mocked and disappointed. 

And the compulsion of what they stood for was upon us who represented 
America at the Peace Table. It was our duty to see to it that every decision 
we took part in contributed, so far as we were able to influence it, to quiet 
the fears and realize the hopes of the peoples who had been living in that 
shadow, the nations that had come by our assistance to their freedom. It 
was our duty to do everything that it was within our power to do to make 
the triumph of freedom and of right a lasting triumph in the assurance of 
which men might everywhere live without fear. 

Old entanglements of every kind stood in the way—promises which 
Governments had made to one another in the days when might and right 
were confused and the power of the victor was without restraint. Engage- 
ments which contemplated any dispositions of territory, any extensions 
of sovereignty that might seem to be to the interest of those who had the 
power to insist upon them, had been.entered into without thought of what 
the peoples concerned might wish or profit by; and these could not always 
be honorably brushed aside. It was not easy to graft the new order of ideas 
on the old, and some of the fruits of the grafting may, I fear, for a time 
be bitter. But, with very few exceptions, the men who sat with us at the 
Peace Table desired as sincerely as we did to get away from the bad in- 
fluences, the illegitimate purposes, the demoralizing ambitions, the inter- 
national councils and expedients out of which the sinister designs of Germany 
had sprung as a natural growth. 

It had been our privilege to formulate the principles which were accepted 
as the basis of the peace, but they had been accepted, not because we had 
come in to hasten and assure the victory and insisted upon them, but 
because they were readily acceded to as the principles to which honorable 
and enlightened minds everywhere had been bred. They spoke the con- 
science of the world as well as the conscience of America, and I am happy 
to pay my tribute of respect and gratitude to the able, forward-looking men 
with whom it was my privilege to co-operate for their unfailing spirit of 
co-operation, their constant effort to accommodate the interests they 
represented to the principles we were all agreed upon. The difficulties, 
which were many, lay in the circumstances, not often in the men. Almost 
without exception the men who led had caught the true and full vision 
of the problem of peace as an indivisible whole, a problem, not of mere 
adjustments of interest, but of justice and right action. 

The atmosphere in which the Conference worked seemed created, not by 
the ambitions of strong Government but by the hopes and aspirations of 
small nations and of peoples hitherto under bondage to the power that 
victory had shattered and destroyed. Two great empires had been forced 
into political bankruptcy, and we were the receivers. Our task was not 
only to make peace with the Central Empires and remedy the wrongs their 
armies had done. The Central Empires had lived in open violation of 
many of the very rights for which the war had been fought, dominating 
alien peoples over whom they had no natural right to rule, enforcing, not 
obedience, but veritable bondage, exploiting those who were weak for the 
benefit of those who were masters and overlords only by force of arms. 
There could be no peace until the whole order of Central Europe was set 


t. 

|, meant that new nations were to be created——Poland, Czecho- 
Slovakia, Hungary itself. No part of ancient Poland had ever in any 
true sense become a part of Germany, or of Austria, or of Russia. Bohemia 
wastalien in every thought and hope to the monarchy of which she had so 
longabeen an artificial part; and the uneasy partnership between Austria 
and Hungary had been one rather of interest than of kinship or sympathy. 
The Slavs whom Austria had chosen to force into her empire on the south 
were kept to their obedience by nothing but fear. Their hearts were with 
their kinsmen in the Balkans. These were all arrangements of power, not 
arrangements of natural union or association. It was the imperative task 
of those who would make peace and make it intelligently to establish a new 
order{which would rest upon the free choice of peoples rather than upon 
the arbitrary authority of Hapsburgs or Hohenzollerns. 

More than that, great populations bound by sympathy and actual kin 
to Rumania were also linked against their will to the conglomerate Austro- 
Hungarian monarchy or to other alien sovereignties, and it was part of the 
task of peace to make a new Rumania as well as a new Slavic state clustering 
about Serbia. 

And no natural frontiers could be found to these new fields of adjustment 
and redemption. It was necessary to look constantly forward to other 
related tasks. The German colonies were to be disposed of. They had 
not been governed; they had been exploited merely, without thought of 
the interest or even the ordinary human rights of their inhabitants. 

The Turkish Empire, moreover, had fallen apart, as the Austro-Hun- 
garian had. It had never had any real unity. It had been held together 
only by pitiless, inhuman force. Its peoples cried aloud for release, for 
succor from unspeakable distress, for all that the new day of hope seemed 
at last to bring within its dawn. Peoples hitherto in utter darkness were 
to be led out into the same light and given at last a helping hand. Unde- 
veloped peoples and peoples ready for recognition, but not yet ready to 
assume the full responsibilities of statehood, were to be given adequate 
guarantees of friendly protection, guidance and assistance. 

And out of the execution of these great enterprises of liberty sprang 
opportunities te attempt what statesmen had never found the way before 





to do; an opportunity to throw safeguards about the rights of racial, national 
and religious minorities by solemn international covenant; an opportunity 
to limit and regulate military establishments where they were most likely 
to be mischievous; an opportunity to effect a complete and systematic 
internationalization of waterways and railways which were necessary to the 
free economic life of more than one nation and to clear many of the normal 
channels of commerce of unfair obstructions of law or of privilege; and the 
very welcome opportunity to secure for labor the concerted protection of 
definite international pledges of principle and practice. 

These were not tasks which the conference looked about it to find and 
went out of its way to perform. They were inseparable from the settlements 
of peace. They were thrust upon it by circumstances which could not be 
overlooked. The war had created them. In all quarters of the world old 
established relationships had been disturbed and broken and affairs were at 
loose ends, needing to be mended or united again, but could not be made 
what they were before. They had to be set right by applying some uniform 
principle of justice or enlightened expediency. And they could not be 
adjusted by merely prescribing in a treaty what should be done. New 
states were to be set up which could not hope to live through their first 
period of weakness without assures support by the great nations that had 
consented to their creation and won for them their independence. IIll- 
governed colonies could not be put in the hands of governments which were 
to act as trustees for their people and not as their masters if there was to be 
no common authority among the nations to which they were to be respon- 
sible in the execution of their trust. 

Future international conventions with regard to the control of waterways, 
with regard to illicit traffic of many kinds, in arms or in deadly drugs, or. 
with regard to the adjustment of many varying international administrative 
arrangements could not be assured if the treaty were to provide no per- 
manent common international agency, if its execution in such matters was 
to be left to the slow and uncertain processes of co-operation by ordinary 
methods of negotiation. If the peace conference itself was to be the end 
of co-operative authority and common counsel among the governments to 
which the world was looking to enforce justice and give pledges of an 
enduring settlement, regions like the Saar basin could not be put under a 
temporary administrative regime which did not involve a transfer of political 
sovereignty and which contemplated a final determination of its political 
connection by popular vote to be taken at a distant date; no free city like 
Danzig could be created which was, under elaborate international guaran- 
tees, to accept exceptional obligations with regard to the use of its port an 
exceptional relations with a state of which it was not to form a part; properly 
safeguarded plebiscites could not be provided for where populations were 
at some future date to make future choice, what sovereignty they would 
live under; no certain and uniform method of arbitration could be secured 
for the settlement of anticipated difficulties of final decision with regard 
to many matters dealt with in the treaty itself: the long-continued super- 
vision of the task of reparation which Germany was to undertake to com- 
plete within the next generation might entirely break down; the reconsidera- 
tion and revision of administrative arrangements and restrictions which the 
treaty prescribed but which it was recognized might not prove of lasting 
advantage or entirely fair if too long enforcement would be impracticable. 
The promises governments were making to one another about the way in 
which labor was to be dealt with, by law not only but in fact as well, would 
remain a mere humane thesis if there was to be no common tribunal of 
opinion and judgment to which liberal statesmen could resort for the influ- 
ences which alone might secure their redemption. A league of free nations 
had become a practical necessity. Examine the treaty of peace and you 
will find that everywhere throughout its manifold provisions its framers 
have felt obliged to turn to the League of Nations as an indispensable in- 
strumentality for the maintenance of the new order it has been their purpose 
to set up in the world—the world of civilized men. 

That there should be a League of Nations to steady the counsels and 
maintain the peaceful understandings of the world; to make, not treaties 
alone, but the accepted principles of international law as well, the actual 
rule of conduct among the Governments of the world had been one of the 
agreements accepted from the first as the basis of peace with the Central 
Powers. The statesmen of all the belligerent countries were agreed that 
such a league must be created to sustain the settlements that were to be 
effected. But at first I think there was a feeling among some of them 
that, while it must be attempted, the formation of such a league was 
perhaps a counsel of perfection which practical men, long experienced in 
the world of affairs, must agree to very cautiously and with many mis- 
givings. It was only as the difficult work of arranging an all but universal 
adjustment of the world’s affairs advanced from day to day from one 
stage of conference to another that it became evident to them that what 
they were seeking would be little more than something written upon paper, 
to be interpreted and applied by such methods as the chances of politics 
might make available if they did not provide a means of common counsel 
which all were obliged to accept, a common authority whose decisions 
would be recognized as decisions which all must respect. 

And so the most practical and the most skeptical among them turned 
more and more to the league as the authority through which international 
action was to be secured, the authority without which, as they had come to 
see it, it would be difficult to give assured effect either to this treaty or to 
any other international understanding upon which they were to depend 
for the maintenance of peace. The fact that the covenant of the League 
was the first substantive part of the treaty to be worked out and agreed 
upon, while*all else was in solution, helped to make the formulation of the 
rest easier. The conference was, after all, not to be ephemeral. The con- 
cert of nations was to continue, under a definite covenant which had been 
agreed upon and which all were convinced was workable. They could go 
forward with confidence to make arrangements intended to be permanent. 
The most practical of the conferees were at last the most ready to refer to 
the League of Nations the superintendence of all interests which did not 
admit of immediate determination, of all administrative problems which 
were to require a continuing oversight. What had seemed a counsel of 
perfection had come to seem as a plain counsel of necessity. The League of 
Nations was the practical statesmen’s hope of success in many of the 
most difficult things he was attempting. 

And it had validated itself in the thought of every member of the Con- 
ference as something much bigger, much greater in every way, than a mere 
instrument for carrying out the provisions of a particular treaty. It was 
universally recognized that all the peoples of the world demanded of the 
Conference that it should create such a continuing concert of free nations 
as would make wars of aggression and spoliation such as this one was, 
ended forever—impossible. 

A cry had gone out from every home in every stricken land from 
which sons and brothers and fathers had gone forth to the great sacrifice 
that such a sacrifice should never again be exacted. It was manifest why it 
had been exacted. It had been exacted because one nation desired domina- 


tion and other nations had known no means of defense except armaments 
and alliances. War had lain at the heart of every arrangement of the 
Europe—of every arrangement of the world—that preceded the war. 
Restive peoples had been told that fleets and armies, which they toiled to 
sustain, meant peace; and they now knew that they had been lied to; that 
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meant war. 

They knew that no old policy meant anything else but force, force, 
always force. And they knew that it was intolerable. Every true heart in 
the world and every enlightened judgment demanded, at whatever cost of 
independent action, every government that took thought for its people or 
for justice or for ordered freedom should lend itself to a new purpose and 
utterly destroy the old order of international politics. 

Statesmen might see difficulties, but the people could see none and 
could brook no denial. A war in which they had been bled white to beat 
the terror that lay concealed in every balance of power must not end in a 
mere victory of arms and a new balance. The monster that had resorted 
to arms must be put in chains that could not be broken. The united 
power of free nations must put a stop to aggression, and the world must 
be given peace. If there was not the will or the intelligence to accomplish 
that now there must be another and a final war and the world must be 
swept clean of every power that could renew the terror. 

The League of Nations was not merely an instrument to adjust and remedy 
old wrongs under a new treaty of peace; it was the only hope for mankind. 
Again and again had the demon of war been cast out of the house of the 
peoples and the house swept clean by a treaty of peace; only to prepare a 
time when he would enter in again with spirits worse than himself. 

The house must now be given a tenant who could hold it against all such. 
Convenient, indeed indispensable, as statesmen found the newly-planned 
League of Nations to be for the execution of present plans of peace and 
reparation, they saw it in a new aspect before their work was finished. 
They saw it as the main object of the peace, as the only thing that could 
complete it or make it worth while. They saw it as the hope of the world 
and that hope they did not dare to disappoint. Shall we or any other 
free people hesitate to accept this great duty? Dare we reject it and break 
the heart of the world? 

And so the result of the conference of peace, so far as Germany is con- 
cerned, stands complete. The difficulties encountered were very many. 
Sometimes they seemed insuperable. It was impossible to accommodate 
the interests of so great a body of nations—interests which directly or in- 
directly affected almost every nation in the world—without many minor 
compromises. The treaty, as a result, is not exactly what we would have 
written. It is probably not what any one of the national delegations would 
have written. But the results were worked out which on the whole bear 
test. 1 think that it will be found that the compromises which were accep- 
ted as inevitable nowhere cut to the heart of any principle. The work of 
the conference squares, as a whole, with the principles agreed upon as the 
basis of the peace as well as with the practical possibilities of the inter- 
national situations which had to be faced and dealt with as facts. 

I shall presently have occasion to lay before you a special treaty with 
France, whose obiect is the temporary protection of France from unpro- 
voked aggression by the power with whom this treaty of peace has been 
negotiated. Its terms link with this treaty. I take the liberty, however, 
of reserving it for special explication on another occasion. 

The role which America was to play in the conference seemed determined, 
as I have said, before my colleagues and I got to Paris—determined by the 
universal expectations of the nations whose representatives, drawn from all 
quarters of the globe, we were to deal with. It was universally recognized 
that America had entered the war to promote no private or peculiar interest 
of her own, but only as the champion of rights which she was glad to share 
with free men and lovers of justice everywhere. We had formulated the 
principles upon which the settlement was to be made—the principles upon 
which the armistice had been agreed to and the parleys of peace under- 
taken—and no one doubted that our desire was to see the treaty of peace 
formulated along the actual lines of those principles—and desired nothing 
else. 

We were welcomed as disinterested friends. We were resorted to as 
arbiters in many a difficult matter. It was recognized that our material 
aid would be indispensable in the days to come, when industry and credit 
would have to be brought back to their normal operation again and com- 
munities beaten to the ground assisted to their feet once more, and it was 
taken for granted, I am proud to say, that we would play the helpful friend 
in these things as in all others without prejudice or favor. We were gener- 
ously_ accepted as the unaffected champions of what was right. It was a 
very responsible role to play. But I am happy to reportthat the fine 
group of Americans who helped with their expert advice in é4&th part of the 
varied settlements sought in every transaction to justify the high confidence 
reposed in them. 

And that confidence, it seems to me, is the measure of our opportunity 
and of our duty in the days to come in which the new hope of the peoples 
of the world is to be fulfilled or disappointed. The fact that America is the 
friend of the nations, whether they be rivals or associates, is no new fact; 
it is only the discovery of it by the rest of the world that is new. 

America may be said to have just reached her majority as a world power. 
It was almost exactly 21 years ago that the results of the war with Spain 
put us unexpectedly in possession of the rich islands on the other side of 
the world and brought us into association with other governments in the 
control of the West Indies. It was regarded as a sinister and ominous 
thing by the statesmen of more than one European chancellery that we 
should have extended our power beyond the confines of our continental 
dominions. They were accustomed to think of new neighbors as a new 
menace, of rivals as watchful enemies. ‘There were persons amongst us at 
home who looked with deep disapproval and avowed anxiety on such 
extensions of our national authority over distant islands and over peoples 
whom they feared we might exploit, not serve and assist. 

But we have not exploited them. We have been their friends and have 
sought to serve them. And our dominion has been a menace to no other 
nation. We redeemed our honor to the utmost in our dealings with Cuba. 
She is weak, but absolutely free; and it is her trust in us that makes her 
free. Weak peoples everywhere stand ready to give us any authority among 
them that will assure them a like friendly oversight and direction. They 
know that there is no ground for fear in receiving us as their mentors and 
guides. Our isolation was ended twenty years ago: and now fear of us is 
ended also, our counsel and association sought after and desired. There 
can be no question of our ceasing to be a world power. The only question 
is whether we can refuse the moral leadership that is offered us, whether we 
shall accept or reject the confidence of the world. 

The war and the conference on peace now sitting in Paris seem to me to 
have answered that question. Our participation in the war established 
our position among the nations and nothing but our own mistaken action 
can alter it. It was not an accident or a matter of sudden choice that we 
are no longer isolated and devoted to a policy which has only our own in- 
terest and advantage for its object. It was our duty to go in, if we were 
indeed the champions of liberty and of right. We answered to the call of 


duty in a way so spirited, so utterly without thought of what we spent of 
blood or treasure, so effective, so worthy of the admiration of true men 
everywhere, so wrought out of the stuff of all that was heroic, that the 
whole world saw at last, in the flesh, in noble action, a great ideal asserted 
and vindicated, by a nation they had deemed material and now found to 
be compact of the spiritual forces that must free men of every nation from 





every unworthy bondage. It is thus tha’ 
bility have come to this great nation that 
all wish to lift to yet higher levels of service and achievement. 

The stage is set, the destiny disclosed. It has come about by no plan of 
our conceiving, but by the hand of God, who led us into this war. 
cannot turn back. We can only go forward, with lifted eyes and freshened 
spirit to follow the vision. It was of this that we dreamed at our birth. 
America shall in truth show the way. The light streams upon the path 
ahead, and nowhere else. 








TEXT OF TREATIES WHEREBY U. 8S. AND GREAT 
BRITAIN ASSURE PROTECTION TO FRANCE. 


On June 28, in conjunction with the signing of the German 
Peace Treaty at Versailles, a Franco-American treaty, giving 
to France a pledge that ‘‘the United States of America shall 
be bound to come immediately to her aid in case of any 
unprovoked act of aggression directed against her by Ger- 
many” was signed by representatives of the two countries. 
Premier Clemenceau and M. Pichon, Minister of Foreign 
Affairs, for France, and President Wilson and Robert 
Lansing, Secretary of State, for the United States. A 
treaty of similar purport between England and France was 
also signed at Versailles on June 28, by Premier Lloyd 
George and A. J. Balfour, Secretary of State for Foreign 
Affairs, for England, and Messrs. Clemenceau and Pichon 
in behalf of France. Associated Press Cablegrams from 
Paris on July 3 gave the text of the agreements as given out 
by the French Foreign Office on the 2nd. In the preamble 
it is pointed out the United States and France being appre- 
hensive that the stipulations concerning the left bank of the 
Rhine cannot immediately assure “appropriate security 
and protection” have entered into this separate “‘treaty to 
realize these necessary ends.”’ 

It is provided that the Franco-American treaty shall not 
come into force until the French-English treaty of like intent, 
has been ratified; it must also be submitted to and be recog- 
nized by the Council of the Society of Nations as an engage- 
ment in conformity with the League of Nations covenant 
and is subject to ratification by the U. S. Senate and the 
Chambers of the French Parliament. It is to remain in 
force until it is found that the society itself assures sufficient 
protection to the French interests involved in the treaty. 

The following is the text of the treaty as signed by the 
United States and France. 


Considering that the United States of America and the Government of 
the French Republic are equally animated by a desire to maintain the 
peace of the world, so happily restored by the treaty signed at Versailles 
on June 28, which put an end to the war begun by the aggression of the 
German Empire and terminated by the defeat of that power. 

Considering that the United States of America and the Government of 
the French Republic, fully convinced that an unprovoked aggression directed 
by Germany against France would not only violate at the same time the 
letter and spirit of the Versailles treaty, to which the United States and 
France are parties, thus exposing France anew to the intolerable burden of 
unprovoked war, but that such aggression on the part of Germany would 
constitute an act reputed by the treaty of Versailles as being against all 
the powers signatory to the treaty and calculated to trouble the peace of 
the world, involving inevitably and directly the States of Europe and 
indirectly the entire world, as experience has amply and unhappily demon- 
strated, and 

Considering that the United States of American and the Government of 
the French Republic apprehend that the s<ipulations concerning the left 
bank of the Rhine cannot assure immediately to France, on one hand, and 
to the United States on the other, as signatory powers to the treaty of 
Versailles, appropriate security and protection, 

Consequently, the United States of America and the Government of the 
French Republic, having decided to conclude a treaty to realize these 
necessary ends, Woodrow Wilson, President of the United States of America, 
and Robert Lansing, Secretary of State, specially authorized to that end 
by the President of the United States of America, and Geofges Clemenceau, 
President of’ the Council of Ministers and Minister of War, and Stephen 
Pichon, Minister of Foreign Affairs, specially authorized to that end by 
Raymond Poincare, President of the French Republic, have agreed upon 
the following: 

Article I.—The following stipulations concerning the left bank of the 
Rhine, are contained in the Peace Treaty signed with Germany at Ver- 
sailles, June 28 1919, by the United States of America, the Government of 
the Frencn Republic, and by the British Empire, among other powers. 

“* article XLII.—Germany is prohibited from maintaining or constructing 
fortifications either on the left bank of the Rhine or on the right bank west 
of a line running fifty kilometers to the east of that river. 

‘*XLIII.—In the area defined above the maintenance and the assembly 
of armed forces, either permanently or temporarily, and military man- 
oeuvres of any kind, as well as the upkeep of all permanent works for mobili- 
zation, are in the same way forbidden. 

‘* article XLIV.—In case Germany violates in any manner whatever the 
provisions of Articles XLII. and XLIII., she shall be regarded as com- 
mitting a hostile act against the powers signatory of the present treaty and 
as calculated to disturb the peace of the world.”’ 

In case these stipulations should not assure immediately to France 
appropriate security and protection, the United States of America shall be 
bound to come immediately to her aid in case of ney unprovoked act of 

on directed against her by Germany. 

Article II1.—The present treaty, couched in terms analogous to those of 
a treaty concluded on the same date and to the same end between Great 
Britain and the French Republic, a copy of which is hereto annexed, will 
not enter into force until the moment when the latter is ratified. 

Article III.—The present treaty must be submitted to the Council of 
the Society of Nations and must be recognized by the Council, deciding if 
occasion arise by majority, as an engagement in conformity with the 
covenant of the Society. It will remain in force until, upon domand of 











140 


one of the parties to the treaty, the Council deciding if occasion arise by a 
majority, finds that the Society itself assures sufficient protection. 

Article IV.—The present treaty shall before ratification be submitted 
to the chambers of the French Parliament for approval and it shall be 
submitted to the Senate of the United States of America at the same time 
as the treaty of Versailles shall be submitted for assent to ratification. 
Ratifications shall be exchanged at the time of deposit in Paris of the rati- 
fications of the treaty of Versailles, or as soon afterwards as possible. 

According to the Associated Press the agreement between 
Great Britain and France corresponds with that between 
the United States and France, with an additional provision 
that the Treaty imposes no obligation upon any of the 
Dominions of the British Empire unless and until it be 
approved by the Parliament of each Dominion interested. 

With regard to the treaties and their purpose, Paris press 
dispatches July 2 said: 

The Franco-British and Franco-American treaties, the Journal says, 
provide that the intervention of England and America on behalf of France 
against Germany shall be independent. Great Britain and the United 
States, it is added, will help France only by combined action, and not 
separately. 

The paper declares that their intervention must occur if the disarmament 
of the Rhine teritory is not sufficient to protect France from German ag- 
gression. 

The introduction of the treaties in the French Chamber 
of Deputies by Premier Clemenceau on July 1 was reported 
in Paris cablegrams of that date, according to which the 
Journal Official quoted Premier Clemenceau to the follow- 


ing effect: 

I have the honor to introduce in my name and in the name of M. Pichon 
(the Foreign Minister) and M. Leygues (the Minister of Marine) a bill to 
approve treaties concluded at Versailles on June 28 between France and the 
United States and between France and Great Britain concerning aid to be 
given France in case of non-justified German aggression——— 

The Premier was interrupted by the Socialist Jean Bon, who, shouting, 
declared that the bill, according to the constitution, should be a message 
from the President. Bon was called to order by President Deschanel of the 
Chamber, and the Premier proceeded with his speech. 


We also give the following advices (French Wireless 
Service) from Par.s July 7, appearing in the New York 
‘Times” of the 8th: 


Le Petit Parisien, explaining the agreement entered into by the United 
States and Great Britain to come to the a‘d of France in case of unpro- 
voked aggression by Germany, says: 

For the first time a convention of this kind is made public directly after 
its conclusion. ‘This may be called an act of diplomacy accomplished in the 
face of the whole world; one, all the more decisive, for not being kept secret 
in the Chancelleries. 

The circumstances relative to its conclusion are known. The League 
of Nations cannot operate immediately. Years may go by before it really 
comes into force, and in the meantime France may again be the victim of 
aggression. The danger of aggression menaces France more than any 
country, which is a member of the League, America being far away, and 
England more than ever protected by the sea. 

Mr. Wilson and Mr. Lloyd George realized that France needed an im- 
mediate guarantee, the simple proclamation of which would keep in check 
any desire for aggression. The agreement published answers the purpose. 
It will come into force if any unprovoked act of aggression is made against 
France. But who could imagine our country capable of provoking a war? 

The treaty does not impose any obligation on France, but her allies have 
bound themselves by it to provide her with the guarantees they deemed 
necessary. Finally, the treaty will remain in force until the League of 
Nations decides the League itself is sufficient guarantee against aggression. 

Such is the meaning of this unprecedented agreement. It will not be 
possible to misconstrue it. 


It has been stated that the publication by the French 
Foreign Office of the two treaties was contrary to a promise 
received from the French Government by President Wilson, 
before the latter’s departure from Paris, to withhold the 
treaties from the French press after the President had ex- 
plained that internationai conventions to which the United 
States ia a party must be kept secret until the United States 
Senate, a part of the treaty making power, authorizes the 
publication. Regarding this Richard V. Oulahan 1m special 
copyright cable advices from Paris to the New York ‘‘Times,” 
dated July 3 in part said: 


Before leaving Paris last week President Wilson explained this principle to 
the French officials, and it was understood that he obtained a promise that 
the French Government would be bound by it, as the publication in Europe 
would mean that the text was certain to be published in the United States. 

The French Foreign Office printed several hundred copies of both com- 
pacts and distributed these among members of the Chamber of Deputies 
and Senate as confidential documents. Brief summaries of the conventions 
began to appear in the Paris press, however, and the fear was expressed 
that the complete texts would be given out by some member of Parliament. 
Moreover, considerable pressure was exerted to have the texts fur.ished to 
the French public, in order to qu‘et apprehension that the German Treaty of 
Peace did not afford sufficient guarantees for the protection of the French 
against German aggression. 

Whatever the cause, a sudden decision was reached by the French Gov- 
ernment late yesterday to publish the treaties. 

The supposition that Secretary Larsing wirelessed President Wilson on 
the George Washington and obtained his assent to the publication is er- 
roneous. Mr. Lansing took no action, as he was well aware that it was 
contrary to the President's wish and in violation of the rule that the Senate 
alone was entitled to remove the ban of secrecy so far as the United States 
was concerned. 

Before furnishing copies of both agreements to the press the French 
Foreign Office sought to obtain the consent of the British Goteteanint 
yesterday, but was unsuccessful. 

When it became known last night that publication of the text was con- 
templated by the French Government the statement was made in French 
official quarters that the publication depended on receipt of an affirmative 
message from London. Later it was said at the French Foreign Office that 
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no arrangement had been made for publication, and surprise was expressed 
that the impression had been given that publication was contemplated. 

A few hours thereafter official copies of both treaties were sent to the 
offices of Paris newspapers. Apparently it was decided by the Foreign 
Office to act without the consent of the British. The copies of the trea: 
cabled to American newspapers were obtained unofficially. : 

The matter may appear of little moment, but has an important side so far 
as the United States is concerned, as the President had contended that even 
with the Senate insisting that it should have copies of the first draft of the 
German Peace Treaty he held that the Senate was not entitled to «. .2se until 
the treaty was completed and laid before it officially by the President. 

Later, when the treaty was submitted to the Germans in f‘nal form and 
accepted by the German Government, the American peace delegation took 
the ground that as the Senate was demanding the text, an exception could 
properly be made to the rule that the Senate alone should determine to 
remove the seal of confidence from such documents. 

Because of this and the fact that the publication of the treaty was au- 
thorized by the French and British Governments copies of the documents 
were obtainable from American official sources, but with the understanding 
that they were furnished unofficially and merely for tne convenience of the 
American press, which, as well as the American Senate aad the public, were 
placed at a disadvantage through the course of the British and French Gov- 
ernments in distributing copies to their newspapers. 


The first official information regarding the pledge to be 
given on the part of the United States and Great Britain to 
aid France in case of an unprovoked attack by Germany 
was contained in an announcement issued on May 7 last by 
the Committee on Official Information at Washington, 
mention of which was made in these columns May 10, page 
1894. 








NOT TO SEEK ADMISSION TO LEAGUE 
OF NATIONS. 


A statement in which he declared that Mexico would not 
“tor the present”’ seek admission to the League of Nations 
was made on June 14 by General Cavdido Aguillar, son-in- 
law of President Carranza of Mexico, and head of a special 
mission to the United States. Gen. Aguilar’s statement 
was prompted by reports on the 10th inst. that one of the 
objects of his visit to the United States, and his proposed 
trip abroad was to secure the admission of the Mexican 
Government to the League. In his statement of the 
14th Gen. Aquilar also referred to the Monroe Doctrine, 
which, he said, his Government cannot recognize. The 
following is what he had to say, as made known in special 


Washington advices to the New York ““Times:”’ 

President Carranza has not attacked the Monroe Doctrine. He has 
only stated that the Government of Mexico cannot recognize it. as it has 
never been looked upon as an international pact between Mexico and the 
United States.- In virtue of this doctrine the United States is not under 
the exigible obligation on the part of the Spanish-American nations to safe- 
guard their countries against aggressions of European Governments. The 
United States, in spite of the Monroe Doctrine, has kept and keeps the most 
complete freedom of action according to its own interests in such cases. 
The right to act as a free and conscious nation constitutes the best guarantee 
of the American Government for the interests of its people. 

For the present time Mexico will not seek admission to the intended 
League of Nations, as it is the opinion of the Mexican Government that the 
League of Nations could not be formed upon solid and conclusive bases un- 
til after peace is adjusted and consummated between the belligerent powers. 

The movement of the ex-General Felix Diaz has no importance, because 
it lacks the support of public opinion, so indispensable for the victory of a 
real revolutionary movement. The movement headed by Villa also lacks 
importance, as the people of the Republic of Mexico do not wish to be 
governed by a bandit and murderer like Villa; importance is neither given 
to the figure of the ex-General Felipe Angeles, as every Mexican realizes 
that he is only a tool of Villa, who continues to be the only one capable of 
handling his men. 

The Government has sent a competent number of troops to the States of 
Chihuahua and Coahuila to push the campaign now being carried out 
against Villa. There are sufficient troops at Ciudad Juarez to protect it in 
case of an attack by the Villistas. 

The Mexican Government never has had and has not now any intention 
of confiscating properties, either belonging to Mexicans or to foreigners. 
The Mexican Government does not refuse permission to Mexican or foreign 
companies to drill oil wells, provided they fulfill the prescriptions of the 
law. 

The Mexican Government considers of the utmost importance the pacifi- 
cation of the country. and that it must receive its immediate attention. 


MEXICO 


“Therefore it is necessary to effect sacrifices at the expense of other public 


services, in order to place the country in its normal condition, that nationals 
as well as foreigners may enjoy equally the same guarantees. As soon as 
the pacification of the country has been completed the Government nat- 
urally will reduce the number of its troops, and in this manner it will have 
at its disposal a surplus which will be devoted to the reassumption of the 
service of the public debt, as the Government has never failed to recognize 
obligations contracted by previous legitimate Governments, and their pay- 
ment is considered as sacred. 

The Mexican Government does not intend for the present to enter into 
negotiations toward obtaining an external loan. f 

News has been received from Mexico City to the effect that a number o 
President Carranza’s friends and supporters will meet soon to offer him his 
re-election, or to ask his advice regarding the man that must be supported in 
the future Presidential campaign. President Carranza will not continue in 
the Presidency of the Republic a moment longer after the expiration of the 
term for which he was elected by the people, whatever the conditions of the 
country might be. He has thus informed the press and his friends. Fur- 
thermore, President Carranza will not lend direct or indirect assistance to 
any of the Presidential candidates. His most vehement desire is that the 
Mexican people may elect freely the future President and to retire himself 
to private life with the satisfaction of having done his duty. 


The New York “Sun” in Washington advices on June 10th 
as to Gen. Aguilar’s mission said in part: 

From Washington Gen. Aguilar will go to Paris to see President Poincare 
in an effort to influence France in Mexico's behalf and later he will visit 
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London, hoping fully to restore diplomatic relations between Great Britain 
and Mexico. Great Britain has not had a Minister in Mexico City for 
many months and does not wish to send one until Mexico shows a dispo- 
sition to pay the interest on its foreign debt. restore confiscated property 
and protect the lives, rights and properties of British subjects. 








MEXICAN STATE TAX EXEMPTIONS. 


The following, dated Washington, June 24, is taken from 
“Financial America’’: 

In an effort to induce the investment of foreign capital in Mexico, the 
State of Cohuila has decreed that all industries and manufa«tories estab- 
lished within that jurisdiction should be free from taxation for the period of 
ten years, the Department of Commerce has been informed. 

It is believed that legislation will be successful in accomplishing its 
purpose, the reports to the Department said, as there already is evidence 
of a desire to invest on the part of the European capitalists who wish to 
escape the heavy burden of taxation imposed on home industries. There 
also are many capitalists in the United States who are considering invest- 
ment. 

“Especially to be encouraged,” advices said, “is the establishment of 
North American branch banks in Mexico and this is now being considered, 
several financial concerns whose representatives have been here from time 
to time during the last six months thoroughly studying the situation. It 
is believed that the establishment of branch banks would greater facilitate 
commercial intercourse between the United States and Mexico and make 
possible business undertakings which cannot now be realized with the 
existing inadequate banking facilities.” 








ASSURANCES THAT MEXICAN FOREIGN INVEST- 
MENTS ARE SAFE—MEXICO’S PROTEST AGAINST 
REPRESENTATIVE GILLETT’S UTTERANCES. 


Assurances that “all foreign investments in Mexico are 
safe and will be protected” were given by Dr. Juan B. 
Rojo, Counseller and Charge d’Affairs ad interim of the 
Mexican Embassy in an address before the Pan-American 
Commercial Congress in Washington on June 5. Dr. Rojo 
is quoted as saying: 

Mexico is now in the reconstruction period. All she wants is that, rather 
than handicapping her at every moment, outsiders may be a little patient, 
as Mexico has always paid what she owed. And the longer they have 
waited for us to pay the dearer it has cost us. 

If countries as strong as Great Britain and the United States are ex- 
periencing a difficult social and economic condition it is not fair to expect 
from Mexico the same conditions that prevailed there in 1910. The world 
shall never go backward and the state of affairs created by the social move- 
ments of my country is as impossible to eliminate as the conditions created 
here and in FKurope by the war. 


Dr. Rojo made a passing allusion during his speech to the 
remarks at the same conference on June 2 (reference to which 
appeared in our issue of Saturday last, June 7, page 2294) 
made by Frederick H. Gillett, Speaker of the House of 
Representatives, in which the latter described the present 
condition of Mexico ‘‘as the greatest impediment to-day to 
full fellowship and international trade on this hemisphere.” 
In reverting to Representative Gillett’s assertions, Dr. Rojo 
stated that “All of you have undoubtedly heard of the ex- 
plosion of the second bomb—the one thrown upon Mexico 
by the Speaker of the House.’’ As a sequence to Repre- 
sentative Gillett’s declaration, press dispatches from Mexico 
City on June 9 reported that President Carranza had or- 
dered the withdrawal of the Mexican delegates from the 
Pan-American Commercial Congress as a protest against 
the speech under the belief that the conference was con- 
tinuing this week. 








PAN-AMERICAN FINANCIAL CONFERENCE SCHED- 
ULED FOR NEXT JANUARY. 


Announcement of the appointment of Assistant Secretary 
of the Treasury L. 8. Rowe as Secretary-General of the 
Second Pan-American Financial Conference, to be held in 
Washington on Jan. 12 1920, was made by Secretary of the 
Treasury Glass on June 22. Dr. C. E. McGuire, now 
Assistant Secretary-General of the International High 
Commission, will serve as Assistant Secretary-General. 
Announcement that President Wilson would convene the 
second Pan-American Financial Conference on Jan. 12 next, 
upon the recommendation of Secretary Glass, was made by 
Assistant Secretary Rowe, in addressing the Pan-American 
Commercial Congress in Washington on June 5. WNeces- 
sity of closer financial co-operation” between the countries 
of this continent, to assist in the development of their re- 
sources in order to supply the needs of the war-worn coun- 
tries of Europe, prompted the calling of the conference, 
Dr. Rowe said, after a lapse of five years, since the First 
Financial Conference in 1915, which organized the Inter- 
national High Commission. Invitations to the conference 


have been cabled by the State Department to each of the 
Latin-American Governments, requesting the attendance 
of a delegation of three, headed by the Minister of Finance 
in each case. The economic relation between the old world 
and the new, said Dr. Rowe, now is, in large measure, re- 
versed, and, to an extent hitherto unknown, Europe must 
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look to America for her food and raw material supplies 
and for capital with which to rehabilitate her industries. 
He also said: ’ 


The immediate situation demands that the fiaancial co-operation 
between the United States and the republics of Central and South America 
shall be strengthened by the expansion of the investment market in the 
United States for Latin-American securities, but it also means that the 
 .atin-American countries themselves shall realize that with their marvelous 
resources and unexampled opportunities they are in a position to contribute 


- sg larger share to the world’s available capital than has heretofore been 
case. 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
No bank stocks were sold at the Stock Exchange or at 
auction this week. One lot of ten shares of trust company 
stock was sold at auction. 
Shares. TRUST CO.—New York. Low. High. Close. Last previous sale. 
10 Title Guarantee & Trust_____ 414 414 414 July 1919— 414 
¢ 
Harvey D. Gibson has been elected a director of the 
Finance & Trading Corporation of this city. Mr. Gibson 
is President of the Liberty National Bank. Oliver S. 
Lyford, previously with Westinghouse, Church, Kerr & Co. 
and Edward S. Moore, previously Vice-President of the 
American Brake Shoe & Foundry Co. have been elected 
Vice-Presidents of the Finance & Trading Corporation. 
Mr. Moore will be in charge of the Chicago office of the 
corporation, which will be opened on or about July 15. 


a 























The proposed increase of $1,000,000 in the capital of the 
Merchants National Bank of New York, raising it from 
$2,000,000 to $3,000,000, has been approved by the Comp- 
troller of the Currency. As announced in our issue of April 
5, the new stock was authorized by the stockholders on 
March 31, at which time action was also taken toward chang- 
ing the par value of the shares from $50 to $100. The 
increased capital became effective July 1. 

Be ie ct 

At the meeting of the directors of the Citizens National 
Bank of this city on July 3, Samuel Shaw, Jr., and Robert 
D. Scott were appointed Assistant Cashiers. Both Mr. 
Shaw and Mr. Seott are old employees of the bank and are 
promoted to official positions in recognition of their services 
and ability. Mr. Shaw was formerly chief clerk and has 
been in the employ of the bank for 27 years. Mr. Scott 
was manager of the erédit department and has been with the 
bank 13 years. Robert F. M. Luyster, senior paying teller, 
on July 1 1919 completed 50 vears of service with the bank 
and the directors have placed him upon the reserve foree, 
continuing his salary. The officers and clerks presented 
Mr. Luyster with a handsome gold watch and fob on his 
retirement. Edwin S. Schenck, President of the bank, 
made the presentation speech. 

SMS ca 

A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $94,000, an advance of $4,000 over the last previous 
transaction. 

PELE: ¢ 

Thomas W. Lamont, of J. P. Morgan & Co., who acted as 
financial adviser to the American Peace Commission at 
Versailles, has resumed his duties at the Morgan offices. 
Mr. Lamont returned from abroad on Tuesday on the 
George Washington with President Wilson and others con- 
nected with the Peace Conference. Following his return he 
went to Washington, where he conferred with the President. 
He received his official discharge from connection with the 
Treasury Department on Wednesday. 

A 

An instance of exceptional banking growth is witnessed 
in the statement by George P. Kennedy, President of the 
Italian Discount & Trust Co. of this city. The institution 
as of the end of June had total deposits of $11,000,000 and 
total resources of $13,000,000. The company opened on 
Nov. 11 last, the day the armistice was signed, with a capital 
of $500,000 and a paid in surplus of $250,000, and since that 
time has shown net earnings of approximately 10% on its 
capital. The company was founded principally to cater to 
the Italian trade and to further commercial relations by this 
country and Italy, but it is announced that it has obtained 
many local accounts: An Italian foreign trade depart- 
ment has been established. Business is done direct with 
100 branches of its correspondent, the Banca Italiana di 
Sconto, covering the principal cities in Italy, and shipments 
of merchandise to that country are financed by issuing com- 


mercial letters of credit. 
—_——¢——— 
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At a meeting of the directors held on July 2, A. Portfolio 
of the firm of A. Portfolio & Co., manufacturers of cloaks 
1333 Broadway, was elected a director of the New Nether- 
land Bank of New York. The appointment of Leon A. 
Norcross and Henry H. Martin as Assistant Cashiers was 
noted in these columns last week. 











jhe National City Bank of New York announced this 
week the opening of a new branch bank in Maracaibo, 
Venezuela. 





The United States Mortgage & Trust Co.’s policy of con- 
sistent advancement of the men developed within its own 
organization was shown by the announcement following the 
meeting of the directors on June 27, with regard to this the 


company says in part: 

Henry L. Servoss was elected Vice-President and Secretary, Chauncey 
i. Murphey, Vice-President and Treasurer, and Arthur W. Keevil, Assist- 
ant Secretary. Each has spent practically his entire business life with 
the United States Mortgage & Trust Co. 

Mr. Servoss began as messenger in 1896, from which position he advanced 
to that of teller, Cashier and Manager of the 73d Street Branch, being 
elected Assistant Treasurer in 1908. He later became Secretary, which 
position he held until he was elected Vice-President. 

Soon after becoming connected with the company in 1902 Mr. Murphey 
was made Assistant Manager of the 125th Street Branch From that 
position he was advanced to Manager and later joined the forces of the 
main office in Cedar Street. 

Arthur W. Keevil entered the mortgage department of the company in 
1902 and has been identified with that particular phase of the company’s 
activities ever since. He was advanced to Assistant Manager and later 
Manager, which post he held until his recent election as Assistant Secretary. 





The Fifth Avenue Bank of New York announces the 
opening of its new Trust Department under powers recently 
granted by an Act of Legislature. Through this depart- 
ment, which will be a department of the bank and under the 
same management, the bank will act as executor, trustee, 
guardian and in other fiduciary capacities. 


oe 


The Columbia Bank of this city, now at 507 Fifth Avenue, 
has leased the office occupied by the Fifth Avenue Branch 
of the Guaranty Trust Co. in the Postal Life Building, at 
43rd Street and Fifth Avenue. The latter premises comprise 
the street floor, basement and first floor which the Guaranty 
Trust Co. fitted up at considerable expense. The lease has 
about 17 years to run, and calls for a yearly rental of about 
$75,000. The Columbia Bank, which has a capital, surplus 
and undivided profits of $1,800,000, have plans under way 
to inerease their capital. 


’ 

The statement of the Guaranty Trust Co. of New York, 
issued July 9 1919 as of June 30, shows total resources of 
$821 ,084,399, compared with $754,422,617 at the time of 
the last previous statement, on Feb. 21, and with $697,- 
040,585 n June 20 1918. This is an increase of $66,661,782 
in a little more than four months, and of $124,043,814 in 
the last year. Deposits with the company now total 
$661 ,914,893, as compared with $582,219,167 on Feb. 21 
last, an increase of $79,695,726, and with $563,768,442 on 
June 20 1918, an increase of $98,146,451. 


George Edward Ide, banker, and President of the Home 
Life Insurance Co. of New York since 1894, died at his 
summer home, Locust Valley, L. I., on July 9 at the age 
of 59. While he was a director in several banks and cor- 
porations, his main interest and activity was confined to the 
insurance business. He was appointed Secretary of the 
Home Life Insurance Co. in 1890, elected Vice-President of 
that company in 1892 and elevated to its presidency in 1894. 
Following his graduation from Yale in 1881, he entered the 
banking house of Dominick & Dickerman, in this city, with 
which he remained for about nine years. As an indication 
of his effective administration of the affairs of the Home Life 
Insurance Co., it is noted that between 1894 and 1913 the 
assets of that company increased more than threefold. 
Mr. Ide was a director of the Larchmont National Bank, the 
Fidelity & Casualty Co. and the Grand Central Branch of 
the Corn Exchange Bank and a trustee of the Title Guaran- 
tee & Trust Co. He was a director of the Brooklyn City 
Railroad Co., a member of the Local Board of Management 
of the Royal Insurance Co., and a director of the New York 
Eye and Ear Infirmary. Mr. Ide was a member of the 
following clubs: Yale, University, Metropolitan, New York 
Yacht, Larchomnt Yacht, Hamilton of Brooklyn, Gradu- 
ates (New Haven), Century, and Pilgrims (London), New 
England Society and St. George’s Society of New York. 





Col. James Alexander McCrea, prominent as a railroad 
executive, was elected a Vice-President of the Bankers Trust 
Co. at a meeting of the board of directors this week. Mr. 
McCrea is the son of James McCrea who was President of 
the Pennsylvania Co. He was graduated from the Yale 
Sheffield Scientific School with the class of 95. He went 
into the Enginecring Corps of the Pennsylvania lines west 
of Pittsburgh and was later assigned to the operating depart- 
ment. Mr. McCrea was transferred to the Long Island RR. 
as General Superintendent and in 1913 became General 
Manager of that system. He entered the military service 
on Oct. 9 1917 as a major in the Engineering Corps and a 
month later was made colonel in the Railway Transporta- 
tion Corps. Col. MeCrea was Manager of Transportation 
for the American Expeditionary Forces until Oct. 1 1918, 
when he was made Deputy Director-General in the Zone of 
Advance. He retired from the army in April last. 





The Harriman National Bank of this city at a meeting of 
the directors on July 3 declared a semi-annual dividend of 
5%, payable July 5 to stockholders of record at the close 
of business July 3. The Harriman National Bank has been 
no exception to the prosperity enjoyed during the past six 
months by the banking institutions of the United States. 





The Equitable Trust Co. of New York has issued a booklet 
containing the complete text of the New York State Corpora- 
tion Franchise Tax Law, as amended 1919. The text of the 
law is supplemented by marginal references and index. 
This corporation income tax is based upon the net incomes 
of corporations and changes the law of 1918 by applying the 
tax to all corporations doing business in the State and not 
specifically exempted. Copies of this booklet may be 
obtained free of charge upon application. 

feces Wet oe 

Henry Hazlitt, formerly on the Wall Street staff of the 
New York Tribune, has become associated with the 
Mechanics & Metals National Bank. 





Edwin B. Day, Vice-President of the Battery Park 
National Bank, 2 Broadway this city, has resigned his office 
on account of continued ill health. Mr. Day helped to 
organize the Battery Park National in 1904 with E. A. 
DeLima, its President, and when the bank opened for business 
Mr. Day was its first Cashier. Mr. Day was originally a 
National Bank of Commerce man. The appointment of 
C. C. Probst and Alfred E. Zellers as Assistant Cashiers was 
announced this week. 

ee Qe 

Announcement is made that Norman P. Clement and Jesse 
C. Dann of Buffalo, have been elected President and Vice- 
President respectively of the Citizens Commercial Trust of 
that city. Mr. Clement was formerly an officer of the 
Marine National Bank with which his father and grand- 
father were long identified. Mr. Dann is well known in 
banking circles having been connected with the Federal 
Reserve Bank of New York, as associate director of sales. 

The Comptroller of the Currency announces his approval 
of an increase of $50,000 in the capital of the Rondont 
National Bank of Kingston, N. Y., the amount thereby 
being raised from $100,000 to $150,000. 


At the regular meeting of the directors of the Fidelity 
Trust Co. of Buffalo, Samuel Easterbrook was elected an 
Assistant Secretary of the institution and Frederick Freder- 
lein an Assistant Treasurer, both positions being created 
upon the recommendation of President Clifford Hubbell 
owing to the increase in the business of the bank. The 
regular quarterly dividend of 3% was declared by the 
directors, making 6% thus far for the half year or 12% per 
annum. Perry E. Wurst, Vice-President of the institution, 
tendered his resignation to take effect as soon as his successor 
was appointed. Mr. Wurst is now identified with the various 
enterprises owned and operated by B. C., W. B. and 
F. M. Taber. He has been elected a Vice-President 
of the Taber Pump Co. of Buffalo, the ‘Taber Wheeler Co. 
of Boston, the Alpena Leather Corporation of Alpena, 
Mich., and the American Extract Co. of Chicago. He will 
continue as a director of the Fidelity Trust Co. 





In tribute to John L. Daniels, the late Cashier of the 


. Bank of Buffalo, at Buffalo, N. Y., whose death occurred 


on June 30, the directors of the institution on July 1 adopted 
a resolution saying: 
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“John L. Daniels entered the employ of this bank in 
April, 1883. By untiring industry, cheerful, willing service 
and strict integrity he steadily rose in rank. In December, 
1897, he was appointed Cashier. In January 1913 he was 
elected a director. 

“To an unusual degree, often at the expense of his own 
personal interests, he was faithful to his official duties. 
His pure fidelity rarely has been equaled ; it could not be 
excelled. He was a valued associate, a stanch friend.” 

ee 


As announced in our issue of Saturday last, July 5, Frank 
A. Newell, previously Assistant Cashier, has been elected a 
Vice-President of the National Shawmut Bank of Boston, 


with regard thereto the bank says: 

Frank A. Newell the new Vice-President of the National Shawmut 
Bank of Boston has covered practically every round of the ladder in reach- 
ing his present post. Mr. Newell began his banking career as a messenger 
in the old Maverick National Bank, then located on the corner of Congress 
and Water Streets, the site of the present Shawmut Bank building. It is 
thus a peculiar feature of his experience that his desk should to-day be 
placed on practically the same spot where he started in the Maverick 
Bank years ago. 

Mr. Newell joined the staff of the National Shawmut Bank twenty-one 
yearsago. Since then he has seen the Shawmut expand into a $200,000,000 
institution. For the past eight years he has been filling the post of Assis- 
tant Cashier. 

Vice-President Newell has a wide acquaintance in business and financial 
circles not only in New England, but throughout the West, and is known 
as a banker of sound judgement and progressive ideas. 

















A. Francis Hayden has been appointed Vice-President 
of the International Trust Co. of Boston, Mass. Mr. 
Hayden was previously Trust Officer and Assistant Secre- 
tary of the Company. 





Lee, Higginson & Company of Boston, announce that on 
July 1 John K. Allen took charge of their Publicity Depart- 
ment. Mr. Allen has been Chairman of the Publicity Com- 
mittee of the Liberty Loan Committee of New England in 
all five of the Liberty Loan campaigns. In addition to this, 
in the first year of the war he carried on the publicity cam- 
paigns for the first Y. M. C. A. drive, for the American 
Library Associations’ War Camp Library activities, one 
for increasing the production of food, one for the Navy 
Relief Society, and some other small campaigns. Previous 
to this war service work, Mr. Allen’s activities were entirely 
in journalistic and advertising lines. 


—— o__— 


> 

The Federal Trust Co. of Boston has acquired from the 
trustees of the William Lawrence Real Estate Trust the Law- 
rence Building at the corner of Devonshire and Water 
Streets, the first floor and basement of which they occupy, 
together with the adjoining building in the rear, known as 
258-260 Washington St., the combined parcels having an 
area of 6276 square feet and an assessed value of $1,105,000. 
The Lawrence Building is a ten-story structure erected in 
1904. It has a frontage of 71 feet on Devonshire St., and 
of 64 feet on Water St. The Washington St. building is six 
stories in height and has a frontage of 24 feet. It is the 
intention of the Federal Trust Co., we understand, to connect 
the Washington Street building with their present banking 
quarters. The Federal Trust Co. has a capital of $1,000,000, 
with surplus and undivided profits of $396,717. Joseph 
H. O’Neil is President. 

i ciliate 

A charter has been issued for the Peoples National Bank 

of Southbridge, Mass., capital $100,000. 
scinbebeniaiatens 

The Middlesex Title Guarantee & Trust Company of 
New Brunswick, N. J., has extended its operations with 
the inauguration on July 7 of a commercial banking business. 
Heretofore the company has confined its activities to insur- 
ing and guaranteeing titles to real estate, placing mortgage 
loans, selling guaranteed mortgages and conducting a 
savings deposit business. It has also transacted a general 
trust business, acting as executor, trustee, ete. Charles 
R. Smith, who had been connected with the Guaranty Trust 
Company of New York for the past ten years, and was 
previously with the Mutual Alliance Trust Company of 
New York, has been made secretary of the New Brunswick 
institution and will be in charge of the commercial banking 
department. William P. Garrison, Treasurer of the com- 
pany, will continue to take charge of the trust department, 
mortgage loans, guaranteed mortgages, and the general 
trust business of the company. Recently Edward A. 


Kasner, who has been with the title department of the 
Fidelity Trust Company of Newark became connected with 
the Middlesex Title Guarantee and Trust Company, and 
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will assist Frederick Conger, Chief Title officer and Assistant 
Secretary of the company. The Guaranty Trust Company 
of New York will it is announced be the special New York 
correspondent of the company, and by special arrangement 
they have offered their services to the company’s depositors 
on any special credit or financial information requested. 
A.C. Streitwolf is President of the Middlesex Title Guarantee 
& Trust Company having been elected to the post last Janu- 
ary, succeeding the late George A.Viehmann. The institu- 
tion has been in operation eleven years. For the benefit of 
storekeepers it has decided to remain open Saturday evenings 
from seven until nine o’clock. 
iets 











cd 


The Equitable Trust Company of Atlantic City, New 
Jersey, has been admitted to membership in the Federal 
Reserve Bank of Philadelphia. The capital of the com- 
pany is $200,000, surplus $100,000 and total resources 
$1,947,869. 

Salih ns 

Approval of plans whereby the capital of the First Na- 
tional Bank of Kensington, Pa., is increased from $50,000 
to $125,000 is announced by the Comptroller of the Cur- 
rency. 





C. Walter Katenkamp and C. M. Lancaster have been 
appeinted Assistant Cashiers of the Baltimore Commercial 
Bank of Baltimore, Md. H. Clarke Jones has resigned as 
Assistant Cashier of the bank to enter commercial business. 





At a meeting of the directors of the Farmers Deposit 
National Bank of Pittsburgh on July 3 former Judge James 
H. Reed was elected Chairman of the Board, a newly created 
position, and Arthur E. Braun was chosen President to 
succeed the late T. H. Given. Judge Reed is prominently 
identified as President, Vice-President or director with a 
large number of the most important financial, railroad, in- 
dustrial and philanthropic organizations of Pittsburgh and 
the Middle West. Mr. Braun had been associated with 
Mr. Given in his banking and financial interests for twenty- 
five years. He has been President of the Farmers’ Deposit 
Trust Co., an allied institution of the Farmers’ Deposit 
National Bank since its organization, a position he will con- 
tinue to hold. The capital of the Farmers’ Deposit Na- 
tiona: Bank is $6,000,000 with surplus and undivided profits 
of $2,166,877 and deposits of more than $47,000,000. 





Arrangements have been entered into for the close affilia- 
tion in interest and ownership of the Fifth-Third National 
Bank and the Union Savings Bank & Trust Company of 
Cincinnati. The negotiations, which were perfected on 
July 2, when approved by the directors of the Fifth-Third 
National, follow the acquisition a month ago of control of 
the Market National Bank of Cincinnati by the Fifth-Third 
National Bank, as a result of which the interests in the latter 
obtained control of a large majority of the stock of the 
Securities Savings Bank of Cincinnati. As was noted in 
these columns June 14 the Market National has been merged 
with the Fifth-Third National. According to the an- 
nouncement with regard to the latest transaction the Se- 
curity Savings Bank & Trust Company will be absorbed by 
the Union Savings Bank & Trust Company, and its present 
quarters will be operated as a branch of the Union. Charles 
A. Hinsch, President of the Fifth-Third National Bank, will 
become President of the Union Savings Bank & Trust Com- 
pany besides continuing as President of the Fifth-Third, 
and will be the dominating factor in both institutions. 
Jaeob G. Schmidlapp retires as Chairman of the Board of 
the Union. Clifford B. Wright, President of the Union 
Savings Bank, becomes Chairman of the Board. The 
Fifth-Third National has a capital of $3,000,000, while the 
Union Savings Bank & Trust Company has a capital of 
$1,000,000. Both will continue to operate as separate 
institutions. Details of the plan whereby their interests 
are unified, are set out as follows in the Cincinnati ‘‘En- 
quirer” of July 3: 

The deal does not involve any purchase of stock or assets. It is put 
through on an exchange-of-stock plan by which stockholders of the Fifth- 
Third National Bank give up part of their Fifth-Third holdings and acquire 
part of the Union Savings Bank stock, while stockholders of the latter insti- 


tution acquire part of the stock of the Fifth-Third and give up part of their 
holdings in the Union. 

On the basis of exchange agreed upon Fifth-Third stockholders become the 
majority interest in each institution. 

The plan of exchange which is somewhat involved, provides for the trus- 
teeing of the capital stock of both institutions, consisting of 40,000 shares, 
with the issuance of 40,000 participating shares against them. The ex- 
change is based upon the Fifth-Third stockholders retaining nine-sixteenths 
of the stock of the Fifth-Third and acquiring nine-sixteenths of the stock of 
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the Union. The Union stockholders retain seven-sixteenths of the Union 
stock and acquire seven-sixteenths of the Fifth-Third stock. Under 
the agreement all stock is to be deposited with a trustee, and stockholders 
receive participating receipts instead. The agreement also requires stock- 
holders when selling the bank stock to dispose of their proportionate share 
of the Trust Company stock, and vice versa. 

Through this plan stockholders cannot separate their interest in either 
bank after once accepting the plan and depositing their stock. 


Each participating share will represent three-fourths of a share of the 


Fifth-Third National Bank stock and one-fourth of a share of the Union 
Savings Bank & Trust Company stock. 

The depositing stockholder of the Fifth-Third National Bank shall re- 
ceive for each of his shares three-fourths of a participating share and the 
depositing stockholder of the Trust Company shall receive for each of his 
shares one and three-fourths of a participating share. The interest of any 
holder of ownership certificates in one institution shall not be transferable, 
er ee a ee ee ee 


24 application of the plan is illustrated by the following: 

Fifth-Third has 30,000 shares. 

Union Trust has 10,000 shares. 

Participating shares total 40,000 shares. 

Fifth-Third retains 16,875 of own. 

Fifth-Third acquires 5,625 of Union. 

Union acquires 13,125 of Fifth-Third. 

Union retains 4,375 of own. 

How the plan affects an owner of 100 shares of Fifth-Third Bank stock is 
shown by the following: 

He retains 56% of own. 

He acquires 18% of Union. 

His total is 75 participating shares. 

For the owner of 100 shares of Union Trust stock the division is as fol- 
lows: 

He acquires 131% of Fifth-Third. 

He retains 43% of own. 

His total is 175 participating shares. 

The Fifth-Third National Bank has been paying 10% a year in divi- 
dends. The Union Trust has been paying 25% a year in dividends. The 
holder of participating share will receive the dividend on the proportion 
of each stock covered by his participating share. 

As explained in the articles of agreement ‘‘the object of the agreement is 
to promote the interests of the Fifth-Third Bank and the Union Trust Com- 
pany by affiliation, to be secured by making all stockholders of one, stock- 
holders of the other, upon an agreed basis, without affecting the identity 
and separate corporate existence of either institution. 


The plan will be placed before the stockholders of the 
Fifth-Third National for ratification on July 14. The re- 
sources of the two institutions will aggregate $77,000,000, 
their deposits totaling over $55,000,000; the deposits of the 
Fifth-Third National amount to nearly $39,000,000, while 
those of the Union Savings Bank & Trust Company exceed 
$16,000,000. 


a eS 


Announcement was made on June 25 of the following 
changes in the personnel of the People’s State Bank of 
Indianapolis: Clarence R. Weaver, heretofore Cashier of 
the institution, elected a Vice-President and Trust Officer; 
Neal Grider, formerly Assistant Cashier, made Cashier to 
succeed Mr. Weaver and Roy H. Kenady elected Assistant 
Cashier in place of Mr. Grider. It was also announced 
that Charles F. Coffin, Vice-President and General Counsel 
of the State Life Insurance Co., had been elected a director 
to fill the vacancy caused by the resignation of Joseph G. 
Ibach. The steady growth and development of the trust 
and insurance departments of the People’s State Bank has 
made the enlargement of its present quarters necessary. 
In order to do this an additional portion of the Law Build- 
ing, in which the bank is located, has been leased, thus 
affording it an extra frontage of 20 feet on Market street. 
These newly leased quarters are to be remodeled and in- 
corporated into the bank building. When completed, 
which we understand wiil be about July 15, the new space 
will be devoted to offices for the general banking depart- 
ment. Felix M. MeWhirter is President of the institution. 


——_o-——— 


Howard H. Hitchcock has resigned as Vice-President of 
the First National Bank of Chicago and will associate him- 
self more closely with the investment banking business of 
his son, F. B. Hitchcock & Co. He wilt continue as a 
director in the bank and its affiliated stitutions, the First 
Trust & Savings Bank and the National Safe Deposit Com- 
pany. His feilow officers presented him with a silver- 
mounted desk set as a token of their esteem and friendship. 
Mr. Hitchcock has been identified with the banking business 
in Chicago for over forty-four years, having entered the 
employ of Preston, Kean & Co. in January 1875, which 
firm was succeeded in May 1884 by the Metropolitan Na- 
tional Bank, of which he was made Assistant Cashier in 
1887 and Cashier in 1894. On the consolidation of that 
bank with the First National Bank of Chicago in May 1902, 
he was made a Vice-President, of which institution he has 
been the senior Vice-President since 1907. 





The Continental & Commercial National Bank of Chicago 
announces the formation of the Continental & Commercial 
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to participate in underwriting of preferred stocks and in- 
vestments not handled by national or State banks. The 
capital and surplus of this company is to be paid for by a 
special dividend of 5% on the capital of the National Bank, 
and the stockholders will be asked to trustee the stock the 
same as the Continental & Commercial Trust & Savings 
Bank stock is at present. This will in no way interfere 
with the national bank holding its stock in the Asiatic Bank- 
ing Corporation and the Mercantile Bank of America. 
George B. Smith, Assistant Cashier of the National Bank, 
has been elected Vice-President of the National Bank; 
Henry Stadt, manager of its collection department and 
Edward B. Barker, manager of the credit department, have 
been made Assistant Cashiers of the National Bank. In 
the Trust Company, John A. Shannon is made Cashier and 
Kinney Smith Assistant Secretary. Walter F. Braun is 
made manager of sales and George W. Pearson and Walter 
J. Engle Assistant managers of the Bond Department. 





George M. Reynolds, President of the Continental & 
Commercial National Bank on June 30 announced that his 
bank and its allied institution, the Continental & Com- 
mercial Trust & Savings Bank, had voted to give a bonus 
of 10% to all employees who had been in the service of either 
institution before Jan. 1 1919 and to grant smaller bonuses 
to all those who had entered their employ since that time. 
In making the announcement Mr. Reynolds is quoted as 
saying that he believed bonuses or some share of the profits 
in industry will keep the families of workers happier and 
more contented and that such policy was the most effective 
safeguard against Bolshevism. 


a 


Mitchell, Hutchins & Co., Ine., announce the opening 
of their offices at 300 The Rookery Building, 209 South 
La Salle Street, Chicago, to carry on a general investment 
business. They are Chicago correspondents of Kidder, 
Peabody & Co., Boston and New York. The directors and 
officers are: W. Edwin Stanley, President; J. Ogden Armour, 
Chauncey Keep, Charles Garfield King and James C. 
Hutchins Jr., Vice-Presidents; Robert A. Gardner, Treas- 
urer, and William H. Mitchell, Secretary. Other stock- 
holders are John J. Mitchell, H. M. Byllesby, Wiliam 
Wrigley Jr., A. D. Lasker and Robert E. Hunter. 





President S. T. Kiddoo of the Live Stock Exchange 
National Bank of Chicago on June 30 announced that a 
bonus of 1244% would be given to all employees of the 
institution. 





Robert J. McKay, for the past five years an Assistant 
Cashier of the Fort Dearborn National Bank of Chicago, 
was recently elected a Vice-President of the institution and 
entered upon his new duties July 1. Mr. McKay is not 
only one of the best known men in the Chicago loop banks, 
but is widely known in banking and commercial circles of 
other cities. He is Treasurer of the Chicago Association 
of Commerce and of the National Security League of the 
same city and for years has been identified with many lines 
of public welfare. Mr. McKay was Chairman of the dele- 
gation recently sent to Mexico by the Mississippi Valley 


Association. 
—_———_¢@-————— 


Plans whereby the capital of the National Bank of Com- 
merce of Milwaukee is raised from $300,000 to $1,000,000 
have been approved by the Comptroller of the Currency. 





Application has been made to the Comptroller of the Cur- 
rency for a charter for the First National Bank of Oak 
Park, Ill., capital $100,000. The proposed institution will 
represent a conversion of the Austin Avenue Trust & Sav- 
ings Bank of Oak Park. 





The Comptroller of the Currency has signified his approval 
of plans to increase the capital of the First National Bank of 
Janesville, Wis., from $125,000 to $200,000. 





The Comptroller of the Currency announces his approval 
of the steps taken by the City National Bank of Fort Smith, 
Ark., to increase its capital to the extent of $100,000, 
making the amount $200,000. 
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The American Bank & Trust Company, Denver, an- 
nounces that E. V. Fox (formerly with the National City 
Co. of New York) has become manager of its bond depart- 
ment. 


The Comptroller of the Currency has approved the plans 
to increase the capital of the Exchange National Bank of 
Tulsa, Okla., from $1,000,000 to $1,250,000. The issuance 
of additional capital was referred to in these columns last 
week, page 45. 

ee eS 

Oliver FilleyjRichards has been elected an active Vice- 
President of the Mercantile Trust Company of St. Louis, 
Mo. He assumed his new post on July 1. Mr. Richards’s 
election as a director of the bank was referred to in our issue 
of May 3. He is a Harvard graduate and is President of 
the St. Louis Harvard Club. He is also Vice-President 
and General Manager of the Simmons Hardware Company 
and Vice-President of a number of subsidiary companies 
of the Simmons Company. 


—— 


At a meeting of the directors of the National Bank of 
Commerce in St. Louis on July 2 G. N. Hitchcock, E. J. 
Mudd and A. W. Thias were elected Vice-Presidents of the 
institution. All three men were Assistant Cashiers of the bank 
and have spent the greater portion of their business lives 
with the National Bank of Commerce. Mr. Hitchcock, 
an expert on the transit and collection phase of finance, 
is well known throughout the South and Southwest, where 
he has represented his institution at numerous bankers’ 
conventions. Mr. Mudd has had charge of the discount 
department and has made a close and detailed study of ac- 
ceptances. Mr. Thias has heretofore supervised the credit 
department and his credit systems are said to have been 
utilized by many banks throughout the country. The 
National Bank of Commerce now has seven Vice-Presidents, 
the increased official staff being made necessary by the ex- 
pansion in the volume and scope of the bank’s business. 
The quarters are being altered and enlarged to provide space 
for a new bond department and for increased trust and 
foreign business. 





Plans to increase the capital of the Midwest National 
Bank of Kansas City, Mo., from $500,000 to $1,000,000 
and to change the name of the institution to the Midwest 
National Bank & Trust Company have been approved by 
the Comptroller of the Currency. Announcement of the 
proposal to increase the capital on July 1 to $1,000,000 was 
made in these columns June 7. 





The Comptroller of the Currency announces his approval 
of plans to inerease the eapital of the Hungtinton National 
Bank of Huntington, W. Va., from $100,000 to $500,000. 





An increase of $100,000 in the capital of the First National 
Bank of Portsmouth, Va., has been approved by the Comp- 
troller of the Currency, raising the amount from $100,000 
to $200,000. 


——_ -__—_—_ 


The proposal of the Union National Bank of Charlotte, 
N. C., to increase its capital from $100,000 to $200,000 has 
been approved by the Comptroller of the Currency. 





A combination of unusual proportions resulting in the de- 
velopment of the Canal Bank & Trust Company of New 
Orleans from an institution with resources of 331% million 
dollars, toan organization having resources of 5814 million 
has been arranged for. Following an announcement on 
June 22 that negotiations had been concluded for the ab- 
sorption by the Canal Bank & Trust of the United States 
Trust & Savings Bank of that city, it was made known on 
June 30 that accommodation had been decided upon be- 
tween the Canal Bank & Trust and the Commercial Trust 
& Savings Bank of New Orieans. This will be perfected 
under the name of the Canal-Commercial Trust & Savings 
Bank, which will have a capital of $4,000,000, a surplus 
of approximately $1,500,000 and undivided profits of ap- 
proximately $500,000. The Commercial National Bank, 
affiliated with the Commercial Trust & Savings Bank as a 
result of the proceedings wiu change its name to the Canal- 
Commercial National Bank. On June 30 the United States 
Trust & Savings Bank reported a capital of $100,000 sur- 





plus, (earned) of ded profits of $56,064; 
deposits of $2,296,586 and resources of $2,552,650; on the 
same date the Canal Bank & Trust showed capital $2,000,- 
000; surplus, $800,000; undivided profits, $212,531; de- 
posits, $24,238,438 and resources of $33,453,622; the Com- 
mercial Trust & Savings Bank on June 30 reported capital 
$1,250,000; surplus, $900,000; undivided profits, $100,745; 
deposits, $22,099,816 and resources of $27,336,091; the 
figures for the Commercial National Bank on June 30 were 
capital, $300,000; surplus (earned), $600,000; undivided 
profits, $203,595; deposits, $9,885,768 and resources of 
$13,333,943. A statement issued by the officials of the . 
institutions concerned giving the details of the arrange- 
ments between the Canal Bank & Trust and the Commerical 
Trust & Savings Bank, appeared in the New Orleans ‘“‘Times- 
Picayune” of July 1, and we quote therefrom the following: 


Out of a conference between the officers of the Canal Bank & Trust Com- 
pany and the Commercial Trust & Savings Bank on the growing demands 
of this community and tributary sections for increased banking facilities 
there grew the suggestion of the advisability of combining the resources and 
official forces of these institutions so as to give better and more efficient 
service to the customers of the two institutions and at the same time add 
new facilities for the proper handling of the new lines of business now devel- 
oping in New Orleans. 

It was thought that it is highly desirable to have institutions in New Or- 
leans fully capable of meeting the financial requirements of this community 
and equipped with special departments to handle with facility the business 
offered and at the same time to bring to New Orleans business from other 
sections which should justly be handled here. 

This idea was fraught with so great possibilities for the community that it 
was seriously considered and there resulted a mutual proposition of combi- 
nation of the two institutions under the name of the Canal-Commercial 
Trust & Savings Bank. 

This combination has been recommended and adopted by the respective 
boards of directors of the two combining institutions and will be submitted 
to the stockholders for their ratification. A sufficient number of shares 
have already indicated their approval to assure this action. 

The capital of the new institution will be $4,000,000, with a surplus of ap- 
proximately $1,500,000 and undivided profits of approximately $500,000, 
making a total capital, surplus and undivided profits of $6,000,000. 

The combined deposits of this institution and the affiliated national bank 
will be over $50,000,000. 

The President of the Canal-Commercial Trust & Savings Bank will be 
W. R. Irby, the present Persident of the Canal Bank & Trust Company, 
who will also become Vice-President of the Canal-Commercial National 
Bank. 

P. H. Saunders, at present President of the Commercial & Savings Bank 
and Vice-President of the Commercial National Bank, will be Vice-Presi- 
dent of the Canal-Commercial Trust & Savings Bank and President of the 
Canal-Commercial National Bank, the affiliated national bank. The 
name of the Commercial National Bank will be changed by charter action 
to the Canal-Commercial National Bank. 

G. A. Blaffer, President of the Commercial National Bank, claims relief 
frem active service which his splendid career so nobly merits, and he will re- 
sign as active head of the Commercial National Bank. However, he will 
continue to give to the institutions the benefit of his advice and judgment. 

James P. Butler, Jr., will be the ranking Vice-President of the combined 
institutions and the other Vice-Presidents, Cashiers and Assistant Cashiers 
will all be retained in their relative positions. 

The institutions will be guided by the combined wisdom of the very ex- 
cellent boards of directors ef the two banks, which are a most representa- 
tive body of successful, careful and conservative business men. 

The work of the institution will be departmentized so as to give better 
facilities to the combined customers. 

Of the $4,000,000 capital of the combined institutions, one-half will be 
taken by the stockholders of the Canal Bank & Trust Company and one- 
half by the stockholders of the Commercial Trust & Savings Bank. 

In order to equalize values of the holdings of the two groups of stock- 
holders, there will be issued to the stockholders of the Commercial Trust 
& Savings Bank in part out of the surplus of this bank and in part for 
cash $750,000 additional stock. 

The method of procedure of combining the two banks will be worked 
out by the attorneys of the two banks the firms of Dart, Kernan & Dart and 
Merrick, Genslar & Schwarz. 

lt will be on the basis of changing the name of the Commercial Trust & 
Savings Bank by adding the word “‘Canal"' and increasing the capital stock 
of the Canal-Commercial Trust & Savings Bank to $4,000,000, $2,000,000 
of which will be taken over by the present stockholders of the Canal Bank 
& Trust Co. 

The new institution will have strongly developed bond, trust and foreign 
exchange departments, and with its twelve branches conveniently located, 
its customers will have every facility which can be offered. 

In announcing that the Commercial National Bank wil' 
continue as a closely affiliated institution with an indepen- 
dent existence, and that .t is contemplated that its name 
will be changed to the Canal-Commercial National Bank. 
It is also announced that its capital wii be increased from 
$300,000 to $500,000. As indicated above P. H. Saunders 
will become President of the Canal-Commercial National . 
Bank, and W. R. Irby will become Vice-President. G. Ad. 
Blaffer, the present head of the Commercial National, 
will, at his request, as announced above, become an inactive 
Vice-President, but will continue to lend to the bank his 
counseling. As to the previously arranged merger of the 
United States Trust & Savings Bank by the Canal Bank & 
Trust the ‘“Times-Picayune”’ of June 22 said: 


Under the plan of merger, owners of stock of the United States Trust & 
Savings Bank have the option of accepting $385 in cash for each $100 of 
stock or of receiving $150 in cash and one share of Canal Bank stock for 
each share of United States bank stock. About 90% of United States 
Bank stockholders have voted to accept $150 in cash and one sharefof 
Canal Bank stock for each share of the United States Bank stock. 

The entire personnel of the United States Bank will go to the Canal Bank. 
A. B. Wheeler, who has been President of the United States Bank sinc 
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in 1893, etl Seennie w Vieotuantene el ts Ouuk Dail 
and W. L. Miltenberger, Cashier of the United States Bank, will become 
Assistant Cashier of the Canal. 
alicia 
The Hibernia Bank & Trust Company of New Orleans 
has completed arrangements for the construction of a new 
home for its Jefferson Branch, located in the uptown section 
of the city. The general construction of the new Jefferson 
Branch 1s to be of brick and steel and the exterior of Bed- 
ford limestone. The front of the structure we are informed 
will present a massive effect, four columns supporting the 
cornice and parapet. The interior will be finished in marbie 
and mahogany. The ground floor will be occupied by the 
banking office, where large and commodious quarters will 
facilitate the handling of business. The second floor will 
offer office space to business men of the upper city section. 
Although it has been in operation but eight months, the 
Jefferson Branch of the Hibernia soon found the volume of 
business handled too great a tax for its present quarters. 
In its new home it is expected to utilize every facility in 
handling the sections growing business. 


ee 


Denton W. Cooley, previously Cashier of the Union 
National Bank of Houston, Texas, was made Vice-President 
on June 18. Mr. Cooley became associated with the Union 
Bank & Trust Company upon its organization in 1905; in 
1910 when the Union Bank & Trust Company and the Mer- 
chants’ National Bank merged and organized under the 
name of the Union National Bank, Mr. Cooley was made 
Assistant Cashier of the new institution. H. B. Finch suc- 
ceeds Mr. Cooley as Cashier of the Union National Bank. 
When war was declared with Germany Mr. Finch enlisted 
and went over to France, the bank holding his position until 
he returned. 





A branch of the Bank of Montreal has been opened in 
Paris under the title of the ‘‘Bank of Montreal (France).”’ 
W. F. Benson, a Canadian, formerly Assistant Manager of 
the London office of the Bank of Montreal, has been ap- 
pointed Manager of the new branch. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 19 1919: 

GOLD. 

The Bank of England gold reserve against its note issue is £85,796,515, 
an increase of £568,930 as compared with last week’s return. Fresh im- 
portant movements of gold from the United States of America, totalling 
over £4,000,000, are reported to be impending. Of this about $16,550,000 
is engaged for shipment to South America, $2,500,000 is for shipment to 
Japan (a further $12,500,000 will follow), and $350,000 is for shipment to 
London and Paris for special requirements. The Transvaal gold output 
for May 1919 amounted to £3,079,583 as compared with £3,148,915 for 
May 1918 and £2,951,936 for April 1919. No sovereigns or half-sovereigns 
were coined at the Royal Mint during 1918, the first year since 1886 (just 
before the phenomenal production of the Rand goldfields) that gold coinage 
has been in abeyance. The output of gold coins, however, from the branch 
mints in Australia has not been stayed. There are some good economic 
reasons for the substitution of paper for gold currency, but there are also 
disadvantages attaching thereto—one of which is the danger of forged 
notes. This practice is not only causing grave difficulties in a disor- 
ganized country like Russia, but also in Germany, where, it is stated, 
false notes are plentiful. 

SILVER. 

Supplies have not been forthcoming on a large scale owing to purchases 
on account of China. The market has therefore shown a firm front. The 
Shanghai exchange has advanced slightly to 5|434d. the tael. An official 
statement lately delivered in Parliament gave the following figures as to 
the silver output of the Royal Mint in coins of sterling denomination and 
U. K. design, whether for home or colonial use. The quantity of silver re- 
quired for the totals 1909-1914 and 1915-19 (to May 17) were respectively 
about 57,000,000 and 106,000,000 ounces. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— mes 31. J J 
Notes in circulation i 58 3B 16006 


Se ariaeomih aunties echicd ach ines 13800 4118 
Silver coin and bullion out of India___....______ ES ee 100 4060 
Gold coin and bullion in India___._......2_____ 1611 1611 1761 
Gold coin and bullion out of India__._.________ 150 150 RS 
Securities (Indian Government) _.........._____ 1608 1608 1608 
Securities (British Government) ---..........._- 8250 8250 8250 


The proportion of the metallic reserves to the note issue continues to 
increase. On June 15 it was 38.4%, the highest since Dec. 7. The mint- 
age during the week ending the 7th inst. amounted to 105 lacs of rupees, 
and that during the week ending the 15th inst. amounted to 116 lacs. 
The stock in Shanghai consisted of about 26,923,000 ounces in sycee and 
$11,300,000 dollars on the 7th inst. No fresh news has come to hand 
owing to telegraphic delays. 

Quotations for bar silver per ounce standard: 


Cash. 2 mos. 
June 13 SREY b4d. 54a. y ‘June Yee, ae band. paisa 
EE cu ninnnce : WENN cn nn deena ; ; $55. 
Sune 16...:...... b4%d. 54%d. ‘ ae 
See | eee 54%d. 54%d. | Bank rate ................. | 5% 
SS | Ee 54%d. 54%d. | Bar gold per oz. standard_.77s. 9d. 


The quotations to-day for cash and forward delivery are the same as 
those fixed a week ago, 











We have aie received this week the circular written under 
date of June 26 1919: peer 


The Bank of England gold reserve against its note issue is £85,735,485, a 
slight decrease of £61,030, as compared with last week’s return. 

It is reported from New York that gold amounting to £21,190,000 has 
been engaged for shipment to South America and $2,000,000 to Spain. 
This latter amount may be increased. 

Information has been received through Brussels that the Imperial Bank 
of Germany has fixed 9,000 marks per kilo fine as the price at which it is 
prepared to sell gold for trade purposes. This compares with the pre-war 
price of 2,790 marks. 

The West African gold output for May 1919 amounted to £100,827, as 
compared with £109,570 for April 1919 and £126,290 for May 1918. 

SILVER. 

The market has not been so robust during the week. The China demand 
having somewhat abated, the level of prices proved too high. On the 
23rd inst. the quotation for cash delivery dipped to 5334, whereupon that 
for forward delivery went to a premium of a sixteenth of a penny. This 
premium has been maintained, notwithstanding a temporary reaction of 
9-16 in the price next day. The quotations reverted again to 53% and 
53 13-16, respectively, to-day. 

The Shanghai exchange is quoted at 5s. 3}4d. the tael, a fall of a penny 
since last week. 

The Federal Reserve Board state that exports of silver took place from 
the U. 8. A. as follows: 

Jan. 1 1918 to Dec. 31 1918..---------- $212,310,188 to India 
do do do 39,035,375 to United Kingdom 


$251,345,563 
Indian Currency Returns 


(In lacs of rupees)— 


June 7. June 15. ame “2. 
eee Gn. Groewlnation... ..6..dn2c<becssucan 15837 16006 


Silver coin and bullion in India _.---...-- 4118 4087 ths 
Silver coin and bullion out of India_____-- 100 300 300 
Gold coin and bullion in India -_....----.- 1611 1761 1761 
Gold coin and bullion out of India... -- 150 AAG aE 
Securities (Indian Government) -_.....-.--- 1 1608 1608 
Securities (British Government)_.......--.-. 8250 8250 8250 


The mintage during the week ending 22nd inst. amounted to 124 lacks 
of rupees 

The “Capital,” of Calcutta, refers to a rumor that, owing to the success 
of the new square-shaped two-anna pieces, the Government ff India is 
about to issue a large quantity off our and eight-anna pieces also in nickel. 
Obviously these coins would not be hoarded in the same way as silver pieces 
have been. 

No fresh news has come to hand as to the stock in,hanghai, which con- 
sisted of about 26,923,000 ounces in sycee and 11,300,000 dollars, on the 
7th inst. 

Quotations for bar silver per ounce standard: 


Cash. 2 Mos. Cash. 2 Mos. 
June 20_____-.54%d 54d. June 26....--- 534d. x 13-16d 
June 21.....-.- 544d. 544d. Average __.___ 54.145 .187d. 
sume 23.....-- 534d. 53 13-16d.j/ Bank rate... een cnce wees 5% 
June 24_____-- 54 5-16d. sith Bar gold per oz standard____77s. 9d. 
June 25_------ 54 5-16d. 54%d. 


The quotations to-day for cash and for forward delivery are 1d. and 
15-16d., respectively, below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London ay 5. July7. July8. July9. July 10. July 11. 
Week ending July 11. Mon. Tues Wed. Thurs. Fri. 

Giiver, per 0s..........-. d. 53 , 016 5334 53 11-16 53 3-16 53% 53% 
Consols, 24 per cents__-_-.- Holiday 52 52% 52% 52% 52% 
British, 5 per cents_........ Holiday 93% 93 % 93% 93 % 941% 
British, 44% per cents___..-- Holiday 99% 99% 99% 99% 99% 
French Rentes (in Paris)..fr. .....- ees eee _F. gk? Rae 
French War Loan(in Paris)fr. -....-- GE i > emcneal 88.62 ee = aa 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz_..cts_107% 107% 107 106 106% 106% 








TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Thursday, July 10 
1919, issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
June 30 to the amount of 4,892,855 tons. This is an increase 
of 610,545 tons over the amount on hand on May 31 and is 
the first increase in any monthly statement since Oct. 31 
1918. As compared, however, with the unfilled tonnage a 
year ago at this time, the current figures show a decline of 
no less than 4,026,011 tons. In the following we give com- 
parisons with previous months: 





Tons. | . Tons., ‘one. 
June 3@ 1919__ 4,892,855) June 3031916.. 9,640,458 June 30 1913.. 5,807,317 
May 31 1919__ 4,282,310| May 31 1916.. 9,937,798|May 31 1913.. 6,324;322 
Apr. 30 1919__ 4,800,685 | April 30 1916... 9,829,551/April 30 1913.. 6.978.762 
Mar. 31 1919__ 5,430,572 | Mar. 31 1916.- 9,331,001 Mar. 31 1913.. 7,468,956 
Feb. 28 1919__ 6,010,787| Feb. 29 1916_. 8,568,966|Feb. 28 1913_. 7,656,714 
Jan. 31 1919__ 6,684,268\ Jan. 31 1916.. 7,922.767\Jan. 31 1913. 7,827,368 
Dec. 31 1918_- 7,379,152 | Dee. 31 1915.. 7,806 Dec. 31 1912_. 7,932,164 
Nov. 30 1918. 8,124,663 | Nov. 30 1915_. 7,189,489|Nov. 30 1912_. 7,852,883 
Oct. 31 1918_- 8.353.298 Oct. 31 1915.. 6,165,452\Oct. 31 1912. 7,594,381 
Bept. 30 1918_. 8,297,905 | Sept. 30 1915_. 5,317,618|Sept. 30 1912_. 6,551,507 
Aug. 31 1918_. 8,759,042 | Aug. 31 1915_. 4,908,455|Aug. 31 1912_. 6,163,375 
July 31 1918_. 8,883,801| July 31 1915.. 4,928,540'/July 31 1912_. 5,957,073 
June 30 1918.- 8,918,866 | June 30 1915_. 4,678,196|June 30 1912.. 5,807,349 
May 31 1918_- 8,337,623|May 31 1915_. 4,264,598|May 31 1912.. 5,750,986 
April 30 1918_. 8,741,882; April 30 1915_. 4,162,244/April 30 1912. 5,664,885 
Mar. 31 1918_. 9,056,404 Mar. 31 1915_. 4,255,749 Mar. 31 1912.. 5,304,841 
Feb. 28 1918__ 9,288,453| Feb. 28 1915_. 4,345,371/Feb. 29 1912.. 5,454,201 
Jan. 31 1918_. 9,477,853 | Jan. 31 1915... 4,248,571 Jan. 31 1912.. 5,379,721 
Dec. 31 1917_- 9,381,718| Dec. 31 1914_. 3,836,643/Dec. 31 1911_. 5,084,765 
Nov. 30 1917__ 8,897, +108 | Nov. 30 1914_. 3,324,592|Nov. 30 1911_. 4,141,958 
Oct. 31 1917_. 9,009,675 31 1914_. 3,461,097'Oct. 31 1911.. 3,694,327 
Sept. 30 1917__ 9,833,477 | Sept. 30 1914... 3,787.667|Sept. 30 1911_. 3,611,315 
Aug. 31 1917__10,407,049| Aug. 31 1914_. 4,213,331|Aug. 31 1911_. 3,695,985 
July 31 1917_.10,844,164| July 31 1914_. 4,158,589|July 31 1911.. 3,584,088 
June 30 1917..11,383,287 | June 914_. 4,032,857\June 30 1911.. 3,361,087 
May 31 1917_.11,886,591|May 31 1914_. 3,998,160/May 31 1911.. 3,113,154 
April 30 1917..12,183,083 | April 30 1914_. 4,277,068|April 30 1911_. 3,218,700 
Mar. 31 1917.-11,711,644| Mar. 31 1914_. 4,653,825|/Mar. 31 1911_. 3,447,301 
Feb. 28 1917..11,576,697' Feb. 28 1914__ 5,026,440/Feb. 1911... 3,400,543 
Jan. 31 1917_.11,474,054| Jan. 31 1914_. 4,613,680\Jan. 31 1911. 3,110,919 
Deo. 31 1916_.11,547,286| Deo. 31 1913_. 4,282,108 31 1910_. 2,674,750 
Nov. 30 1916__11,058,542 | Nov. 1913_. 4,396,347 . 1910_. 2,760,4 
Oct. 31 1916_.10,015,260| Oct. 31 1913_. 4,513,767\Oct. 31 1910_. 2,871, 
Sept. 30 1916._ 9,522,584) Sept. 30 1913... d . 30 1910_. 3,148,106 
Aug. 31 1916__ 9,660,357| Aug. 31 1913... 5.223,468|Aug. 31 1910_- 3,537. 
July 31 1916.. 9,593,592| July 31 1913_. 5,399,356\July 31 1910.. 3,970,931 
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ri d Te RN: 167 ,327 186 948 1,819,718 2'212.87 A mville... 36,526,4 | 6,425,874 +202. ,400,349 »325 : +182 
mie ie 262,337 382,604 gz 2212 e79 | Knoxvillo.--- $6,626,477, 18.942.074, +028 aeeaes, +283 
weer eeee----------------- 5.619.501 6 751,842 994,320 Chattanooga _. 10,939,661 Bigs tees +56 a'son'5a8 +3 
_ Canadian Bank Cl <_< Teens 80/208; 80 19,908,384 +311 ast “ad 
dian banks for th earings.—The cleari Oxishoma ~-=-| gi'ngy nas Sievers tana Sb aeeaee +164 
over wp same aoale ot ie f June 1919 shov of the Cana- Columbia ...-- oe 11,285,024 74 250,364,979 +15:9 
months . oO 1 Ww an in Meena: 532,284 ¥ 1 92.63 . * 
the gain reaches 16.9%. of 17.9%, and for aol Austin —----~ 12°63 33 s's04'341 +304 88,9528 tus 
Clearing wae eo beaieed 8. 168°534.8 ony 
3 ai— June. v8 Columbus, ans ye 12,994.81 re y- ae +478 
Mont ‘ton, N.C 1935 2.579, : (271,92 
it 7 he. Le ooo pl 3,572,476 579.549) +63.1) | 20,421,6 +34 
191s. | Dec. | 1919 yamsours -.--|. SASeeer iter. ~us Se +15.6 
Montreal $ - | ros. | Dee.” Lo ee 4):200-637) 1.792.239 _ +8. 14110°39 +84 
— 549,038,173/416,122, + | Waeo ---..2e 12'982/071, 8.312. 09) 243'301°9 +57 
preg ty 107,207,761| +. Dallas_.------|1 $981,031 7,004,020 +24 70,856,641 O32 
ghey ah -596,700 61 32 yp News ’ re 6 oe {34 acne et +163 
32.93 (069,026,571, —13. ntgomery..| 6,093,000 +37.7 682,6 2 
18,254.43 240:617:340 +10.3 eee <n ~-=a¥ oye seo 6260.08 138 ere +42.9 
22 s 158,300,2 kana....| 3 5,369 + 912,27 +31.1 
31,099 300.213} +26.0 | Bnrevepori.-- 3,307.453 2.097 .68 +38.2) 50,536,973 +83 
9,17 100,043:027 1.10.0 Bureveport...2| 12:208492, 81175, te oe'os7 +352 
re a8 7 288 | “1m, uwaiarmentaua_ se He 
’ a 554 ’ 
3861 150°104°01 t219 — 2942] +27.413824,755,876 ae 
12,861, 50.104.910 —-11.7 12062,505,936 +14.7 
Fao 3 mosey tae) Weak ena 
7118'86 79:016-621| 7.0 a > July 5. 
’ * —1.4 . 19 ne. Or 
3,175.51 41,708,644, +7.5 1s. |‘ Dec. 
sane 1 a +22.1 Kansas City....- 170 } Ae $ 1917. 1916. 
i792°30 Pry ye8|2 a oe 33/380 420 566.165.188 +%s.2] 119,173,064 
ie Be 10'309'sial 427-1 St. Paul-------- yal 42,510,820 BRL y 26,968,356, 26,187, 
$:102,405 +38 12,069,001] ~i2°9 | Jooeph.=---- is,si2-o08) | 31-308.111| 12.4 gs.20ss24) 19,001 380 
es sine, A. s0.0a6 3 $73 peace 100270 10.526.913 $44.0] 12,008-77 11490,413 
Th - 1338092471 +17.9 251859 1.36.2 | Sloux City.-.--- 6.969.923| 3.791, ree | | Sean 
*,: © clearings for th Ls 7,257 ,293,17916,205 Wichita V------ 10,217,229 oh Ly rr +83.9 Hayat 354 
cities, in comparison me Week ending July 3 1548,432\_ +16.9 Lincoln. --- srs pati: 6:092:066| 168-4 3,400,174 4,510,191 
° - 0 Smee ,100, etry : "255, »700, 
canes te meme esit RE yp cnmgues Topeka =| | Sronoral | 30mm 8. saeere Ser 
vA Cenadian | Sto] HR] MSR ats 2s oe 
Cleartngs at— Week ending July 3 somes - ey th 1,641,084 +1093 " S18°904 1.698018 
. n . | ’ , 
1919 I Wasertoe usenten $8674 +e, $11:830 1,605,042 
wi 1918. ne.or Helena 1. ,958 1,643.93: 6.1 519,563 . 480,517 
$ % | 1917 Aberéeen -.- ee 1,901,893 +308 2,264,000 416,004 
$ | ° ngs...- 020, 963, »707 ,46 1900, 
"71:479:825| 69,901,546 P31 71,088 ae 1 see) a a7raa? T50 708't20 ‘787,187 
29, : ° 546 "al ’ 99: z ® ’ 7 ; ’ ? 
10,076.247 10,248.772 i690 o5.995:010 Tot. oth. West.| 367,633,646 305,940,913 <4 __ 744.262 
* ’ ome | * ’ ° 
6640; ryt iw 7°50, 64 a Speen 107,457,385 +20.2| 256,125,950) 186,170 
5.079'816 4,648,633 Puss! 6,310,980 a Cees. 50680. 123,350,836] —12.7| 1 ae 
6.708.769) 4.738.118 Tiss)  4'370/012 Houston-....22- 15 ,000;000 40.673.505) +24.6 15,917,001) 88,102,256 
501,159 "492" +22.0) ¥ Galveston._..... 000, 11.467, 31.7| 17.27 . ,661,885 
3,162,938 2,423,364 +3 2) 5,029 Richm DN. -----= 6,913,527 467,937 +39.5 8 6,429 16,707,128 
6,390,472 30728701 464|  a’san eee s-< 49,588, ,097,944) +69.5 200,000, 7,431,159 
2,408,078 5,534,341 +155. 2,435 Mem @rth...<-« 14,834,024 39,376,857; +25 9 23° ,000 2'889/266 
Soenes| | a’een’aae te tae + a 1 ee] 8980080 5 VY 
$301,008) 3°265,804 Hiss 24se Neahvilio-~~---- ie's0t 980, 36,645.03) +80. Soeaiea7) TzatT 
, ‘ ll} - , .723 ll 957. . 22 467. ’ . 
1,673,656 553,846, +1.7 3,071 000 ,957,121' —8.1 ,467,149| 13,051 
1,341, 1,595,408 ’ 49 5,807,801 ’ 7,066,7 051,985 
; ee aig ss BE rian te faeces 
ort W: 4 136 ’ —7.8) "109,403'+111.3| 3,934, 4,460,728 
=| Shu eueee See fener ants) taties ng 
407,978 469,608) +20.3) 773,223 Littl 2,924,217) —15.4 3,641,433, 3,157.47 
331,292 3) 378 e Rock...-.- 6 4,328,826 2,413, 473 
726-719 Fr aeel ara pit fs Charleston ------ Evy red <-tae-ers| tees] 3:01n.800 2°764'838 
Windsor 7e0'51s| BBO is = B76 , 137300.000/  Sessii7al +85. toy 2"167,083 
Aiberssn--| 862.040 1052'045| +431 544 Macon --.------ Pyrry se o700;486| 427.9 4,783, 345,478 
’ Y ¥ ‘oh Cr ROE ’ 1, * . 1,59 4 * 333 
Total Canada.| 274,964,208 203,628) +73.3) -2--~-777- Vieksburg.------ ae oo 2770-90] “+83 1'211,000,  2/268/209 
Other W : tach teel Cone tis deine ackson .....--- 462°729 381,953} +2.5 1,784,514) 1,500,000 
estern “| 0.637.571 aiscona zea | Muskowee------- 10,693,508 564,320' —18. 52,504 252, 
ward from fi and South 211,022,888 | Muskogee , 9,259 o 25,000 1277 
m first page: ern Clearings - Name meet 2,570,564 1631 761 +15.5 5,898,730 667,796 
° brought f Shreveport eseece 24,698,416 14000,000 +57.5 "365,3 2,998,298 
or- Ee Tot oni? 2,525,145 1.558, +76.4 ll 032, 921,729 
ern 7 ,883 ,596' 386,554,353! +15.7 31 ee) | rr 
: 3,169,146! 231,650,861 
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Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of Moy ength of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 





























Clearings—Returns by Telegraph. Per 
Week ending July 12. 1919. 1918. Cent 
ST Te | $3,942,782,798 | $2 $00,281,317 | +408 

lag | "596,524,865 "704.059 | +37.2 
353,021,910 324 °346, 715 +8.9 

289,238,177 cacaaaee +3.0 

174,674,174 50,000,000 | +16.4 

"585, 132°908-477 +214 

116,739,890 99,925,635 | +16.8 

111,021,500 100,636,792 | +10.3 

70,507 ,504 51,800,635 | +36.1 

68,563,112 60,589,549 | +13.0 

49,905,376 52,949,560 —5.8 

Eleven cities, five days_.......-.---- $5,921,564,368 | $4,477,288,883 | +32.3 
Other cities, five days............-.-- 983 ,466 ,927 810,014,272 | +21.4 
Total all cities, tive days.......-.-- $6,905,031,295 | $5,287,203,155 | +30.6 
All cities, one day--.---------------- 1,215,279,841 | 1,063,701,463 | +14.2 
Total all cities for week......-.---- $8,120,311,136 | $6,351,004,618 | +27.7 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the six months of 1919 and 1918 are given below: 
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Breadstuffs figures brought from page 189.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























Totai wk.’19- 
Same wk. ’18- 
Same wk. ’17- 


ca a oe 3 1,980, sig “eke 441 009 
18a 4.524 





Since Aug. 1I— al 
1918-19... _|15,899,000401,749, 




































































































0,416, 
1917-18__ _ |14,959,000,167,385 231.7 718 sais gtd ata 
Stz Months 1919. Siz Months 1918. 1916-17__ - -17,872,000 345,315 851 1'371,000 
Descrip- 
tton. Par Value Actual Aver.| Par Value Actual Aver. 
or Quantity. Value.  \Price| or Quantity. | Value. lPrice: Total receipts of flour and grain at the seaboard ports for 
Stock/Shs_| 141,334, the week ended July 5 1919 follow: 
(Fa $13103, 92.1 
RR. “278,903, 87.1 
U.S. bonds 1,159,651, 96.8] Receipts ai— 
State ,city& 
for’n bds_| 174,862, 93.5 
Bank stks_ 47, 172.5 | New York-__- 
‘Total -.$14,716,868,830$13075,468,749| 88.8'$7,637 002,80087,052,070,3411 92.3 | popcelphia - 
The volume of transactions in share properties on the ay ada 
New York Stock — e each month since Jan. 1 in 1919 | Galveston... 
and 1918 is indicated in the following: ~~" 
AT THE NEW YORK STOCK EXCHANGE. 
Sey SY eS Total wk.'19_| 464, secon 3 776, 12-082 524,000 
ede sess. Since Jan.1'19}20,434, 108° 138) 7, 109 19,734 ,984,000 
MA: Week 1918___ } ; j 48,000 
eer Values. rr Values. Since Jan.1 sida Ao 410, 2.009 14,282, 305,000 13,901, 50,009 2. 207.000 6 208.000 2,784,000 
Shares. Par. | Actual. Shares. Par. | Actual. *Receipts - pe include grain passing through New Orleans for foreign ports on 
$ — $ | 3 — bills of lading. 
Jan__|11,858,465,1,126 755, 705 1,03 616,357/1.279.740, 700 1,175,427 688 
Feb BTR TIT 1,0001 yt 91 a "418, 1,083,216, 996,548,212 “The exports from the several seaboard ports for the week 
Mar -|21,403,531 "019.230, 1001 845,369, 8,419,4 772,475,950, 710,581, 497 | ending July 5 are shown in the annexed statement: 
1st qr45,472,737 208,106,906 3,921,078, 153}83,458,919}3,196 439,550; 908,867 298 
April |28,587,431/2,710,196,8502,141,053,298| 7,404,17 1 287.371.8006 631,497,841 
May.|34,413,553/3,215,473,425 3,841,347.811(21,139, 984.406.9 1.826 464.917 
June |32,860,365,2,879,567 450 2,599,924,618)11,772,261 1087 608 1,010,478,462 








2d qr.195,861,349)8 805,237,725 8,582,325,727/40,315,527|3,759,382 cata 

6 mos 141334 086 13103,404,530 12503,398,88073,769,44016,894,816,400.6,350,998,608 

The following compilation covers the clearings by months 
since Jan. 1 1919 and 1918: 

Clearings, Total AU. 

1919. {| 1918. | % 

82,415,814,201 26,547,613,299 +33.1)1 

15. 














Cleartngs Outside New York. 
1919. | 1918. | % 
1114.55, 171,367 11, 828,545,769 +23.1 
9|11.598,586,744| 9.995.707.702 +16.0 
3|13,589,784,326 12,243,465,686 +11.0 
, 34,067,719,157 /+16.7 
12,387,655,645, +7.0 


12,706,963,888. + 12.4 
12,460,825,351 + 16.2 


Month. 








Jan... 
dias 9,256 22,255,063,757 +1 
Mar .. 30,076,757, 995 26,083 747,067, + 


1st qu.|88,285,411,452 74,886,424,123 +17.9|39,743,542,437 
A -|30,592,296,592 26,481,162,631' + 15.5|13,259,229,169 

ay - -/33,160,271,732 28,266, 664,518 +17.3|14,277,373,563 
June - -|34,230,459,901 27,318, 479,871) + 25.3/14,476,628,709 
2d qr-|97,783,028 225 82,066,307,020 + 19.4|42,013,231,441/37,555,444,884 +11.9 
6 mos_!186268,439,677 156952,731,143 +18.7/81 :756,773 ,878'71,623,164,041 +14.1 


The course of bank clearings at leading cities of the coun- 
try for the month of June and since Jan. 1 in each of the last 
four years is shown in the subjoined statements: 

BANK CLEARINGS AT LEADING CITIES. 





























——Jan. 1 to June 
(000 ,000s 1919. 1918. W017. 1916. 1919. 1918. 1917. 1916. 
omitted .) $ $ $ 3 $ 3 $ 
New York........ 19,754 14,858 16,099 12,554 104,512 85,330 88,485 72,718 
Chi 077 2,118 1, 13,636 12,616 12,485 9,552 
1,531 1,058 880 8,068 7,391 987 56,270 
1,700 1,504 1,072 10,333 9,165 8,508 6,900 
624 545 441 3,887 3,780 3,288 2,459 
568 354 300 3,409 2,363 2,010 1,642 
461 416 262 3,160 2,558 2,225 1,543 
239 167 151 1,487 1,322 1,001 842 
294 202 199 1,966 1,387 1,107 1,100 
667 554 353 44,951 4,753 3,303 2,104 
387 332 184 2,427 1,967 1,693 1,011 
187. 146 89 1,420 1,414 880 592 
110 122 100 959 755 759 642 
93 77 75 502 589 514 475 
287 234 190 1,923 1,406 1,376 993 
115 110 83 775 702 624 483 
120 126 103 987 736 776 610 
48 44 42 261 295 266 249 
203 146 95 1,443 1,381 870 845 
86 83 63 646 §21 468 368 
63 66 65 428 367 366 376 
65 60 47 364 362 330 264 
80 64 58 726 548 373 300 
174 104 70 1,279 1,204 602 410 
37 44 27 462 317 269 196 
153 95 65 912 806 508 349 
35 37 37 209 201 218 204 
50 55 36 360 315 320 217 
25,212 24,962 19,266 171,492 144,371 139,619 111,649 
2,106 1,774 1,388 14,776 12,582 10,516 8,276 








wssetee $4,230 27,318 26,736 20,654 186,268 156,9 . 1 
Outalde New York-14,476 12:460 10,637 8,100 81,756 71,623 101.650 M7207 











Total week 
Week 1918_....... 











2,040,476 
28,545 


Saher on | 859,418 814,789|1594536 
ayacbaall 018/3,183,198! _____ 1946539 


The destination of these exports for the week and since 
July 1 1918 is as below: 





























Flour. Wheat. Corn. 
Ez 's for Week 
dnd since | Week | Since | week | Bae | Week | nce 
br : 
ess 1919 1918 1919. 1918. 1919. 1918. 
United Kingdom-| 19,612 19,612 119,133| 119,133; 107,000 107,000 
Continent ....... 87,572 187,572 1, aE: suicaptgetceagl’” "" talaiedidin 
ee. & Cent. Amer.| 38,001 CBR age, Qa cial St 294 294 
EEN 435 + eek Pee ream 35,171 35,171 
blow ee Ree COO cei: <> cea. esi aed -eanmetelk ape 
Other countries...| 15,432 REMI. |.  cictiwak Yt identboe 790 790 
EE etitinsciarts alee 497 ,007 497,007) 2,040,476 sears 143,255, 143,255 
Total 1918...._.. 163,018 163,018 28,545 28,545! 474,542 474,542 











The world’s shipments of wheat and corn for the week 
ending July 5 1919 and since July 1 1919 and 1918 are 
shown in the following: 



































Ezporis. 
Week 
July 5. 
Bushels . 
North Amer.| 4,376, 
ES ae 
Argentina...) 3,594, 
Australia ...| 1, 
TIBI Se er ape 
Oth. countr’s 112, 
Total.....| 9,530,000 9,530,000 7,140,000 1,760,000 1,760,000 
@ Revised. 


The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. s 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 





seaboard ports June 28 1919 was as follows: 

















Juxuy 12 1919.] 


149 





: 
: 








bush. bush. bush. dush.. 
13,000 2,125,000 277,000 1,199,000 
2,000 "186,000 40,000 791.000 

36, 1,263,000 {000 ’ 
108:000 1,600,000 515,000 811,000 
te 48,000 ------ | 295,000 

129,000 escoose , ’ 
#000 rest 1,000 147,000 
70,000 1,950,000 310,000 762,000 
14,000 227,000 57,000 2,000 
44.000 144,000 35,000 -..... 
1,543,000 5,060,000 1,351,000 1,429,000 
$2,000 1,200,000 000 1,280,000 
ree) 308000 717,000 221,000 
11,000 2,815,000 4,180,000 1,262,000 
438,000  °333,000 000 20,000 
325,000 710,000 135,000  ....- 
ae ae > Mena ~ aereinn 
ee eee er 
_-.... 150,000 80,00 265,000 
siete SEE... > deenieeee- 4tlintbce 
Total July 5 1919____ 6,708,000 3,799,000 19,055,000 9,014,000 10,807,000 
Total Juno 28 1919._.. 8,680,000 4.038.000 18,094,000 8,981,000 10,166,000 
Total July 61918... 554,000 10,883,000 12,246,000 739,000 1,934,000 
Note-—Bonded grain not included above: Oats, 3,000 bushels New York, 4,000 
Duluth, total, 7,000 , against 4,000 in 1918; and barley, 36,000 New York, 

56,000 Baltimore, 116,000 Duluth, total 208,000, against 14,000 in 1918. 


23 


= 
S 





Total July 5 1919_... 7,479,000 7,000 4 


3 


317,000 2,249,000 





Be 385 (588 


Total June 28 1919._.. 8,421,000 6,000 223,000 2,799,000 
Total July 6 1918.... 4,906,000 136,000 11,080,000 --.-... 1,282,000 
American -............- 6,708,000 3,799,000 19,055 9,014,000 10,807,000 
Canadian -............- 7,479,000 7,000 4,335 317,000 2,249,000 
Total July 5 1919_...14,187,000 3,806,000 23,390 9,331,000 ie aa eos 


Total June 28 1919__._17,101,000 
Total July 6 1918.... 5,460,000 11,019,000 23,326,000 


3 
4,044,000 22,768,000 9,204,000 12 
739,000 


965,000 
3,216,000 





eeaee 
= 





— 


Auction Sales.—Among other securities, the follo 


not usually dealt in at the Stock Excha 
at proworcvone in New York, Boston and Philadel 
By Messrs. Adrian H. ‘Muller & Sons, New 


hia: 
ork: 





€, were aoa ce efi 


d 


a Per Cent.| Shares. Stocks. Per Cent- 
4 Prairie Oil & Gas._......._- 737 2,500 Mt. Vernon GoldMg.,$1 ea- eed 
6 The Prairie Pipe Line--_--.__- 120 Invincible Realty. ........- $11 lot 
12 Standard Oil of California__.295- | 2,000 Santa Lola Mg., $1 each. -___$10 lot 
200 Butte, N. Y., * 250 Empire Coke, pref ino Lh hae 5 
ee EE EE ee sh.| 600 Home Oil & Refg., $10 
Title Guarantee & Trust__..414 om FE GS Lip gS $20% per sh. 
100 United Copper, common. .-.-_$2 lot Per cent. 
100 United Copper, pref....._.. + oe $15 5.000 Penn Yan, N. Y., Gas Light 
OSES NE 6. £. Oe, 1908. cence cock aeas Oh 
By Messrs. R. L. Day & Co., Boston: 
e8. . $ per sh.| Shares. Stocks. $ per shh 
5 National Shawmut Bank --_--_- 254 5 E. T. Burrows, common-_.__.__ 15 
Hamilton Manufacturing -_--- 142 5 Union Twist Drill, pref......- 96 
1 Arlington Mills_............- 135% | 13 Hood Rubber, pref..........- 105% 
1 Dwight Mfg., $500 par__..-.- 1180 10 Sullivan Machinery_........- 150% 
3 Sagamore Manufactur ng--_-__- 306 6 Bigelow-Hart. Carpet, com... 93% 
Harmony Mills, pref......... 95 9 Hartford Fire Ins. rights 359 14-359 % 
5 Worcester Cons. St. Ry., Ist 
pref., $80 ga Cnidaria a Bonds. Per cent. 
10 Hendee Mfg., pref.......... $1,000 New Eng. Power Ist 5s, 1951 91% 
By Messrs. Wise, Hobbs . & Arnold, Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
24 Lanett Cotton Mills.......-_- 168 3 Mass. Fire & Marine Insur.__126% 
= pan rena Mfg., Ga., ex-div_.151 7 Boston ---- 28% 

258 PD ESE Mee 3 150% | 25 Quincy Market C.8. & W. H_.158 

150 Gunton Wiisht Wire, pref_... 99% 5 Hood Rubber, pref........... 105% 

By Messrs. Barnes & hata. Philadelphia: 

Shares. Stocks. $ per sh.| Shares $ per sh 

25 Media Title & Trust, $25 each__ 589 25 Con og , Ree ps 400 

10 Third National Bank.____.____ 245% | 10 2d & 3d Streets Pass. Ry.______ 210 

15 Corn Exchange Nat. Bank.388-388 i | 16 East en ap Ce 51% 

10 Phila. National Bank._.._____- 465 35 William Mann Co......._.___ 111 

20 Penn National Bank. -_.295-296% Bonds. Per cnet. 
et. B.A RTE Gen 800 | $3,000 Janney & Burrough, Inc., 

3 Fidelity Trust_._............_. 510 BOG OD, BOGB ha siiiiniciddunntn ce 93% 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: @& @ heb bE EF 





Fe ee © APPLICATIONS FOR O CHARTER. 


le ns National Bs Dank er Elie we City, gp dipiiivonteasainan 
, D. C. Hancher, Ellw City 

The National Bank of B "SU SES Ac Prete l 
~C. A. J 4 aren. 

The National Bank of Clover, th Carolina_.....___ 

mdent, J. Fitch vere 
The National Bank of Kansas, Ohio..________._._____ 
To succeed the Farmers B: y of Kansas. 


mdent, Ira C. McDa Kansas 
The Farmers & Merchants National Bank of Blythe, Cal 
9 succeed the Blythe Branch of the Peoples Trust & Sa 


See i Blythe. 
The reap National Bank of Rio ‘Grande City, Texas 


Geo. K 


ndent, Lawrence R. Brooks, Rio Grande City. ~~ 
The National Bank of Sea Isle ply AB New Jersey______- 
Ne Oltineus' National Banie of Oltaho 
The Citizens’ National Bank of Valliant, 8) (Eh le 
The National Bank of Dawson Springs, Kentucky 
atio: awson Sp entucky._._.__ 
t, T. H. O'Bryan, Dawson Springs. 


CHARTERS ISSUED. 


"Reet tek. ree cnn 2 
McMillan; 


S Jational Pane Semen ) Ray eae sat 
The Lansdowne Na tional Bank Landsdowne, Wy casas ae eal 
President, Walter Bowers; Cashier, F. H. Jackson. ~~~" 


The Security National Bank of Temple, 


President, Ray; Cashier iyiranpnannnaenn i iad 
The First Natioual Bank of Lusk, PSR Re 
President, Charles Carlson ls i. Wyoming —. Grebe. ~~~~~ 
The First National Bank real 
President, D. eof Springville, Penne F Earp pagal 
Th eB Weather Gachier J. R. Weatherly. pte 
, E. B. Wea . : 
© The First National Bank of Oandler, conga i HG 
Jno. H. Cashier, P. M. James. 
The First National Bank of Wynona, O ines cloud chs 
, Carl M ; Cashier, R. D. Copeland. 


Ca 


25,000 
25,000 
25,000 





The 3g First Pateoe Bank 
oa or the of 100,000 


Oak Park, Illinois__........ sion 
Austin Avenue Trust & Savings Bank of 
Oe , Austin Avenue Trust & Sav- 
The Peogin anconl den at Peladi Virginia See Cera 000 
We mt | B oaks of J. W. Miller pee 
The First National Bank of Rigby, Idaho._____.____ CE 30,000 
bg te 4 8 Bank, Rigby. 
w. ; Cashier, J. B. Elisworth. 
The First Wathen b Bank of Ci a a a 25,000 
version of the Farmers’ State Bank of Now) aa Presi- 
dent, M. J. Kolb; Cashier, H. A. E 
The First National Bank of Winnett » oe ik Sa es 25,000 
nv: of the bee State gg President, Samuel 
Phil Cashier, H. B. Greene. 
Bi | ERS ERAT LS SE EE ee ORO Be Ie $555,000 


CHARTE EXTE 
The First National Bank of Na 4. BA" hice 


Ohio. 
Charter extended until cl f 
The Union “National Bank of ge of business + lt i: 
Charter extended 


ringfield, 
until atl cheoa of business July 7 1939. 
INCREASES OF CAPITAL APPROVED. 





Amount. 
The Red Lion First National Bank, Red Lio Pennsylvania... 
Capital increased from $50,000 to $125,006. << 
The First National Bank Bishop, CREE. 5 iiicdendudocs 75,000 
Capital increased from $25, to $100,000. 
National Bank of St. Louis, Missouri___............._. 500,000 
Capital increased from $2,000,600 to $2,500,000. 
The lechanics-American National Bank of St. Louis, Mo__... 500,000 
"ot ital increased from $2,000,000 to 500,000. 
xchange National Beak of Tulsa, Oklahoma___......... 250,000 
increased from $1,000,000 $1,250,000. 
The! i National Bank Austin. Minnesota. ipinihe ciss As ue cece Sie 25,000 
The Midwest National of Kansas City, Missouri. ........ 500,000 
oo ital increased from $500,000 to $1 ,000 75 
ational Bank i RI a his cata ,000 
yy increased from $25, to $100,000. 
The National Bank of Berlin, W I sik tii encciiniss capa ali 25,000 
a increased from $75,000 to $1 3 
National Bank of w, Illinois........-...... 25,000 
Capital increased 5,000 to 000. 
The National Pulaski, Virginia............._- 100,000 
Capital increased $50,000 to $150,000. 
The First National Bank as ew a n n, Pennsylvania... 75,000 
The National State : Bank ok of Bouha Pace, ted Bin Pisa dukpsinclaiila 50,000 
Capital from 000 to $100,000. 
The National Bank of Elmer, New Jersey-.............- 50,000 
The't Pines National Bank & eed” a 50,000 
Capital increased from to $100, 2 
National Bank of ano, _ nS See 75,000 
Capital increased from ,000 to $100,000. 
ational Bank of Moultrie, Georgia___................. 50,000 
Capital — $50,000 to $100,000. 20 
Capital a ae 00 000. to 100,009. Vv: 400 
e Huntington Natio un irginia.... 000 
‘a increased from $100,000 to ,000. 
e Merchants National of the of New York, N. Y_. 1,000,000 
Capital increased from $2,000,000 to $3,000,000 
Tisspin evan as Scenes Sab Oba $100,000 
a m ’ PV = wee ee wee een amas ’ 
The National of f Milwaukee, Wisconsin. 
Ca; in | from $300 000 a Se ae 700,000 
no int metionsl Date of ove, Sane 25,000 
a L m ¢ WVU ~ - cower ecnccwncceece 
he First National Bank of H d, Ala 
Capital in i from $100,000 to $130,000___......--.---.-- 30,000 
The t National of Greeneville, Tennessee. 
Capital increased from $50,009 to | SARE ETN aE 10,000 
The Marine Natlonal ? Bank of Wildwood NewJersey. 
mC 2pital increased from $50.00 to or” Rap eR regres 50,000 
— bee aoe Bank of N York. 
neh m $100,000 to $1 ain wits Siicblineddaabia 50,000 
Natioeet Bank of 3 e 
es m $126 BS Sin ai win tne bilan ab 75,000 
nion National B Bank of of Charlotte, North Carolina. 
TH. ital increased from $100,000 to $200,000___.......----.--- 100,000 
The 7, National Bank of ries Sint , Arkansas. 
Capital increased from $100,000 to $200,000...........-.-..-- 100,000 
FR ke TR RT eee SOOT. RS BREE SINE 2 TE $5,160,000 
stares Nes Sen S mAen DAP MOTE 
The wi a a 
“The Midwest National Bank Cg en ree of \, ae City.” 
ernest cen too 
The First National Bank of Milwaukee, Wis., and The Wisconsin Na- 
tional Bank of Milwaukee, Wis., under of 


charter The First National 

Bank and under the title ‘First Wisconsin National Bank of Milwaukee,” 

with capital of $6,000,000. Combined capital of banks prior 
solidation $6,000, 

Third National Bank of St. Louis, Me-. the Mechanics-American National 
Bank of St. Louis, Mo., | the St.'Louis Union National Bank, 8t. 
Louis, Mo., under the Third Natio nal Bank, 

“First National Bank in St. iri 4 "* with capital stock of $10,000,000. 
Combined capita yo mae prior to consolidation, $7,500,000. Amount 


of increase 
VOLUNTARY LIQUIDATIONS. 
The ye, Dospies Nols National Bank v Denton, Maryland._........... 
ttee: 


m, Maryland 
ting Co 7. Nuttle, F. P. Covey and T. F. 
“oo Denton RAF by a State bank. 

















The First National Bank of Woodbury. ee al asc ay sai 50,000 
Li wee om Dee Succeeded by the First State 
The First National Bani Bank of New Salem, North Dakota..-_....- 25,000 
Liquida Committee: The of Directors. Succeeded 
by the Union Farmers State Bank of New Salem. 
ee et ae 
ti ‘0 
. wood, and F. F. Schock 9 7 P| Absorbed bed by the 
Lakewood Trust Company, ewood 
Total co ccccadsncccccundksh cnecesnanacdoonssnsstmge $175,000 
DIVIDENDS. 
Dividends announced this week are printed in italics. 
Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
saben One elias ee ia Blgere of ren. July 180 
, com. (quar 
ee a ae cette s Holders - peo — 30a 
GON .nvwctcnacahes Holders of ree. 
Baltimore ~ Tn nah aera armen sees Holders of rec. June 30a 
Central RR. of New Jersey (quar.)....- Holders of rec. July 184 
Chicago Great W . eee Holders of rec. July ia 
Chicago Indiana & Louisville, pref --. Holders of rec. July 7, 
Catcn inteee a Pathe % pref... July 31)*Holders of rec. July 19 
we Stz per cent preferred.....----------- July 31|*Holders of rec. July 19 
Cin. N. O. & Texas Pacific, (quar.) Holders of rec. Aug. 23g 
Cleve. Cin. Chie. & St. Louis, pref. (qu.) Holders of rec. July Ig 
Cuba Rallroad, preferred. ......-.-.-.- Holders of rec. June 30g 
Delaware Lackawanna & Western (quar .) Holders of rec. July 
Detroit River Tunnel..........-...... Holders of rec. July 7, 
Railroad & Banking (quar.)..-.- July 2 to July 4 
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THE C Per Pte ; bes Inclustoe. 
150 Closed ame of Company. July 15 
Books N 1) 15| July 9 to 5 7a 
a eee ee Days I sg enero he dase 4 
‘ame of Com ree. Ju ee ug. of rec. 
conan Comes. 1% |oute’ 16] Holders of ree, 15 & Sons Ship No. 1)-| 1% ot re eo re 
Ratis Northern, preterred (qUSE)—-~ a 25) ped 15 aS aa ek pod 21a p mee Ate f panes SNES 6 Oe Te aM — 1 Hetders “ ng June 26a 
Seeeaan Cite ey Oe aeons Begin! Mi| Holders of ree. July bee | Soe TL patommecaaatemens's isithes tal doe ke is 
Little Schuylkill eave == =n an nonn~ $5 ry 29| Holders vad jae 14 Pref: . ,. pr oe. prederred..... Py * ri 15 oe pr a June 30a 
i= 2 sates COTE maemo Si.solsuly 18 Tasers of set: Fay 310 Curtiss Aero! & Western Coal (quar). 2. |Suly 15 ‘idy 8 to Seay - 
Michigan Centra puyiicill Haven-_-...---| $1.5 i] Holders of ree. July ita Sere Lak. & Ww om. (quar.)---.--] 26¢Suly 15)dJuly 6 to June 30 
Mine L agh Aeon & = "3 tg Hs Holders e ao ‘Aug. 30a ees aoe ee com. (quar “re une tnd 15 —— re ong July 12 
Nashvtlle Central RR. (q le Holders : July 31a erred (quar. cts Gori. ret: ONS. 1) Aug. 1| Ho 6 to June 30 
+tNew York & St. Louts, 2d pref. A oe Holders of rec June 30a Pref bh Products Corp (quar.).| 1% uly 15) June 1 Aug. 1 
Chicago on (quar 1 ders of rec ap , preferred 3% |July 16 to 
Norfolk & dar Sn enennnennnnnn=n- S. Holders pote July 194 Dominion Power & Trane ( Seas. ist suly 15| Holders of ree. June Ze 
Preferred a PL RSE Holders July 15 1, pref ar)... - July 1 
cigoesoaee 1 of rec -» pref. (quar ders of rec 
Northern Pacific coral | Boers of re: AME. 34, duPont Ge. 1) de Neméure & Com 1% [Aug. “i]eBolders of feo. July 19° 
Pisteburgh Cine, Chicago & pref. (quar)| 13 Holders of ree. Aus. 260 | duron prt Bog ae Aug. 1| Holders of ree. July 1 
Le eh me Virginia, Scot Ot Holders of July 10a m3 Sage PEE 5 , SRO 1% July 15} Holders { ree. July 31 
Pittsburgh common (quar be 50c. Holders of rec duPont(E.I. pe ok Camp ams 2% *Holders 0 July 15 
wom oon yb ny gg ta adm 1 Preferred (q eS : *5 Sept. olders of rec. la 
en ek taker $. (quar.)-- Steel, common YE) 2022-0 Aug. 1) H of rec. Aug. 
First pref Corp. pres. uly 15 | Eastern common (ext re Se 15} Holders July 22a 
estern Pacific RR. 3 to July age age yg eee ‘aan. 3] Muobtere often, 5 
Ww and Electric A. aug 366. Holders of — uy +4 ae a apeeas deem Inc., erred (quar) : i i 15 oo < = tay 14a 
Brookiyn City 2 Lightcom. Le july 1 ee BE 2 uly 15) Holders of rec. July 160 
Gin. Newp. & Cov. wnat resect ‘56 (aug. 1] Holders of ree: July 150 Tike Tae. ileatonders of ree July 18 
uae (unee geet ceepene sl ag OP — 2 Holders of rec. — 1 *1% ao 4) foes oe —_ fae bi 
5 Preferred (payabie in shares (monthly) ig laue. 15 tm tee 2% lAue. 1] Holders of ree. July 1a 
» Pref ice, Bankers’ shares (qu) " ” 15) July 2a | Bureka Pipe Line (aval) nnr-n--na--- ” 15| Holders ’ July 21a 
Service, & pref. July of fee. July 2a | Eureka Pipe Line (quar)----- 1% jJuly of rec. 
Conn. By. ket Traction of: ee ed Sule 14] alotdene of ase | poe Sugar was 154 Sule’ 15| Holders pea 
Consolidated pref. (quar Jan sacnnnn 3 July 2 21a | Firestone T Oa. omen COT oss 2 of eee ot Se. ae 7a 
Siete ie iit seen igil 2, [YB Saas gic fer oe | Cet ge ae te ee 
Trac ef. (quar.).. July 15 of rec. June (payable (quar.).....- 1% |Aug. of rec. July 
Miwoukee Blec. hy. & L., or Ja-x-o-| 1% ae int ee July 210 | General Motors, common (Gir )------ A Hloidare of tee, Seay Bt 
Milwaukee Light, pref. (quar ar.)...| 1% |J 31) Holders of rec. 21a | General Se pacar nr ager ers 1% |Aug. 30] Holders of rec. June 30a 
wa Ry. & , com. (quar.)- 75e.|July olders of rec. July Preferred (q uar.)--------. $2 50) Aug. iders of rec. 
Baciic Gay & ects, avat (No, @)-->---| $1.26 July 31 Holders of Fe: June 304 late Bafety asin (guar onan 1% [July 19] Holders of ree: ‘Aug. 5° 
Philadelp Rapid Transtt ar.)...| 62}. 15| Holders 6 July 15a | Gillette ernicke, -pref (quar). rs 15|*Holders * June 30 
Philadelphia Western, pref. (quar 75c.|July 1] Holders of rec. 15a | Globe-W aoe} -» pret. -+-| *1% |Aug. 15| Holders of sie, eae a0 
Power, pref. Aug. of rec. July a 1 |suly of rec. June 
eet Tres” Light & common... 4 Aug. 1 + > a of rec. June 20 Hercules Powder, ne (quar.)_... 1% |July 15 pes woe of rec. aay 
ay & Light PRT ah ey 8S) See aoe —t | oo a Gee) pe ee 0) eens oF aoe an Ba 
Repu blic Ry, & Light, pret : * oer Joan- Hey suly" ote + een eng July 7 i me Ce OD IE, I Posie ati ee Suly | fae a eS 
og aggy yA me pec eanamae Aug. 1| H rec. Sept. ee en : Aug. 15 f rec. July 
Texas Poicer, prefer -| 1% 15| Holders of 1 | Homestake Dine eee $2 31| Holders o' July lla 
nia Ry. & GE Jeisscwd 1% |Sept. of rec. Aug. Howe Soun: MOE DS pdicicitin woh 2% jJuly ders of rec. 

Yeveeie Be Power, pref. (a (aur) 5S jae’ oil cde af see, Sam gis Indiana Pipe | common i ooo ry 7 Holders of reo. June 306 
West Penn & » bref ai 8a | Ingersoll lida ) 5| Holders : 15a 
ee oe es, - July n Conso -» pref. (quar. July 1 rec. July 
York Railways, pret. (quar os ey eee 72 ke International feewsiten sins Siaeae 3” aug. Bm male fas ~ he B 

oklyn) (quar.)....-.. 5 |Aug. of rec. J Internationa tile * ~"| 1% |Aug. olders of rec. 
Gori xchange (quar) ero ----| July 16] Holders of ree: Suly 10° | International Mieke, Bef. (ua Sn '300-{Fuly 15} Holders of ree. July a 
Produce Exchange, New York (quar)----| 6 ey fie enim ee International Paper, ‘common (aun )- eh boo eg 
Produce Miscellaneous. -| $1 Holders of rec. 1a | Jones Bros ‘& Co.— * Shea * 4] Holders . 174 
cee Mee Oren July 1 of rec. July (Julius) erred (quar.).- $1 Aug. of rec. July 
ny men the Es SEER 3 15) Holders July 10 | Kayser d second pref (quar.)--- - 1} Holders Sept. 24 
Air Reduction common... -- 1% |July Holders of rec. 30a | First an id Tire, com. Holders of rec. 19a 
Company, (quar.)...- July 16 rec. June e mmon stock f rec. July 
Alebama erred 1% Holders of 30a able in co Holders o 30a 
ee Senne fermen <ohn 1% |July 1 of rec. June Common (pay ber, common ders of rec. June 
Alliance ml, gh j pw ae h% |July : a ders of rec. June _ Keystone a a ee (quar.) a of rec. July = 
ees Gpaeees nee. eee to Dee a] ae cee ml ae. fo Power (quar. pstinos ie mae pages a) 
Pref , com. (quar _..| 1% |July 31| Holders of rec. 21 | Laurentide & Navigation (quar.)--..-- *Holders of rec. 30 
Aipreterred (quar.) (NO. 56 (quar}..--} 2° [July 31 Holders of rec. July 15 | Lebigh MeNell & Lbbys--ennn-n- y if] Heddon of sens une $00 
m. Be 1 7” bd bby, aati A Ne, ‘lates aac as ° 
Chiche, common (quat)..a2-- “2 jAug. 1/*H 20 | Loft, a ign foe) 6 ee oe ca ie 
_ common (quar.)-..-- Holders of rec. June 18 | Lokens '& Forbes, common (q _--| 1% July Holders of rec. June rs 
American Gas &’ stock).| /2}4 jOct. 1 Holders of rec. July can | Eeeneress & Vorbes, commen don 2 |July 15 olders of rec. July 3 
“Common (payable in common ee og” laws: ileniosaere fame A ieee Lis & mon (quar)=2. 09 mame A 
ier nmntearetaweititnts * 25] Holders . Aug. 8 | Man Milling, commo and Holders ‘July 15 
SE TINE) on -nonnwanonno= 1% |July is of rec. Aug es ee ee Ce olders of rec. 
eth gg All SS pean - 15) Holders July 15 Preferred (quar.)-- . (special)... H - June 25a 
‘Amerioan Ice, ppemrred (eet con ion) 5 ae: “Soe toe = Mason Tire & Rubber, com. (s (quar). ooo Aus. 168 
. La France . bref. (q Aug. to Massachusetts Cos.,pref. (qu.)- of rec. 
ieaetet tree gas | 2 BS ol Bolt wie far “hs | Hemme ta eres Beso re: fume 0g 
American (payable in com. es ~ Holders of rec 1 ment, Inc., pref......-. Holders of rec. ; 30 
en Oe Sgn ge wee en too aoe oe | ee ph (quar.)..---------- Holders of ree. June 30 
merian Losomoive, ei (it) “Tie Aue: “T] Holders of tee: July’ 166 Mant Copper Or an Holders of Fee. Aug. 208 
American Shipbuilding, com. (qua?) ..- 334 jAus. 1) Reider of ves. Bh ptddle States OU Corp, Gmshly.? (NO aa. Hekgem of bos: Sept. 30s 
American a Bir trsincsssemapnens 134 |Aug. Holders of rec. Sept. la | Middle 500. BD) cocncndiintaidniinindias Holders of rec. July 30 
(quar.)...-------------- *1% jOct. Holders of rec. * Ia Monthly We an sy febetelte seateteiadteheaiten Holders of rec. June 30 
Preferred q 7., com. (quar.)........ *% Oct. Holders of rec. pe Monthly ( & Ordnance (quar.) ecoce Holders of rec. June 5a 
Amer. Sugar — Sereseascecocosrsce *1% j|Oct. of rec. July 15a | Midvale Steel COMMOD.... .cmcccecscoaa Holders of rec. July 15a 
pm molly tee ote ae jus. Se. eae. aoe Midway Ges. jemme ce sconcemntinne Hekgers of ras. uly ike 
b cco, > 3 . = July 10a | | Preferred = -— <= —<2 a oaaonannne 0 ° 
‘mer . = a, pref. (No ae 3 July of rec. July = dstaees st Heting (Guar ccecesccecoece fer me of rec. June te 
. Sumatra & Teleg. (quar.).. 1 |July of rec. July Extra ....... oownenccnccene of rec. July 
Telep (quar.) - ul Holders June 26 Ne BREE Don -senndeseneh Holders June 30a 
aed eed iy bat i eee cae eee | eee es nani of ee uly 
A Angas Pecrtotod- teteated on > > Pa DD DS . 
meriean Woolen, co. (quar }-----~-- S5]Aug. 2] Holders of tee. June 24 | Monts Plan Co vreep. & Tele, A if Fontes ot nee. 
erred. (qual) amen----| ae, © mae aoe oe gp tg 1 RE 84)- Holders of reo. July 21 
noskeag Manufacturing, 60 = $i lAus. 26] Holders ay Se ian Uipeis, coat: ee Tae Se oe 
ee ee. eee ee oeece x Holders July 1 Ni Carbon, com. quar.) EN cadet ™ Holders o % June 30 
Mining (quar.) - 15 jJuly Holders of rec. 1 | Nattonal ) “Holders of ree. la 
Aiea Attn Os 1% [July 15) Holders of re. June 20a Holder of reo: June 20e 
Asbestos Corp ME) - -enccnccecenecoce 1% |July Holders of rec. June 31 ders of rec. June i 
Preferred (quar Deitinicinnedmnot 5 |Aug. to July com. (quar.)--- 15] Hol of rec. July 3 
ted Oil (quar.)_- common... Aug. Paper & Type, ere 9|*Holders June 5 
I. 8S. Lines, eed 1% ug 26a | National SGD cucwcccsboans Holders of rec. 16 
Atl. Gulf & W. HEE D civecdécodcd of rec. July Preferred (q esiitlis deersnbsinaabiananadiiedl of rec. July 
Barnhart Bros, & 1 iss [eae of fee: June 30 | wow Jersey Dock, preferred sing Holders of ree July 16 
d . uar.)_..- ’ 5a | New oe Reeerte BERN ano ntie Holders o 2 21 
First and secon erred (quar.) July f rec. July ete On ee anos . June 
pa femmes eter ccs 3, Bee gis Bab | Sr ae Holders of fc. Sune 80 
Bel tf Pennsylv *4 7 of rec. Sir New Yor Af in 1 to . 
Bell Telephone o: tk, common...... *] Sept. of rec. Dec. York Transi ferred (quar.).- July to July 1 
Borden's eet (WAT). aa nennnnnnnnn=n~ ois Dec. of rec. 7 = ll Falls eee oomtioaatinneil +. AB of rec. June - 
Preferred. (quar =~. quar). ---------| #4 a ~ pong @ o a ene iu ee eens Se 508. Se ee 
“og Ne oe "1% [Aug. of ree. Aug. Northern Ontario Light Brel. (quar yees Holders of fee. June 30a 
Pref. —_ (quar eae Kero nn teat “24 |Aug. of rec. Aug. 19 | Northern States 1& Coal, com. (quar.) Holders of rec. June 30a 
Brown Shoe, (quar.)...-..-. #72 |Aug. of rec. July Fo ey Taal & Cont, com. (guar)... of rec. June 
aS, eae | common stock) . . . - *1% |Aug. of rec. = tg (quar. decaes oneepaieal ee oe ss 
nase one dactern eft rec. ass, common cuwbanpathta . June 
Preferred gene 2 tie MA ag tm (quar. Ppooese PETITE as 8. —_ July 12 
"Common (payable so] “at bray a of ree. July 81 | om ra (Dayable nL. (454% bonds). June 26 to June 30 
eee eer eanne of rec. Extra (pa tar 3d. sited of rec. June 
Cement, common (quar ).- of reo. June 303 | onan! opted Holders of ree. aa 
Pon ny eae alg py RS of ree. June 30a ie Ruovatcr, commen (quar ews >: Teeretaee od tee Say ba 
Canadian Common (extrs) , of rec. June ys Cte Bioves (quar. ang gt uncial *1% |Aug. 1/*Holders pe rec. July 24 
Preferred Pan ne He es ee ae ae July 10 | Pacific poe AP  =* Seecaastbebseiten: #2 =|Aug. “iia of rec. pd 
ot reo. July 26, | "“Ftet raered (war) senna e 
common (quar.)...- Holders of ree. July 30a Second preferred (qt “ Corp. (quar) .2-- 135 \July 15) 3 Po iy hg | 
Cogeen eae, ne (annual).| 6 nd of rec. ne 30a | Pacific Telep & Tele. pref. (quar.)... 1% |Aug. se a of rec. yan A - 
amy lg second preferred en 1 Of ree. June 30a | Pacific T ical mited, com. (quar.)......-. 1% |Aug. olders of rec. June 15 
Carbon ‘& Coke, common (q 1% |July Holders of rec. To. | pans. Limited, com. (quar.)..----- $1.25|July H of rec. July 
Central Coal uar.)..-..-----.-.----- 2 July of rec. June r Preferred (q itg. (quar)........ c.|Aug. 1) Holders of rec. July 15. 
Treferred (q first pref. (quar.).... 1% |July of rec. July 1 vania Salt Mig. (quar)-------- 7% 1] Holders July 10 
: uar.) 5a — aie tohiameib abana ¢. |Aug. of rec. 
Gentralilinole Pale Serv. ret mee] iN ry te _ teen eaten me 7 (uy Selhere of oan, = = 
Leather, a AREER 1% : Holders of rec. 30a Me Egoecooe of N. J., pref. (quar.).. 1% |July of rec. 155 
Setente Seemmncte gy en i ass. anenser a: | see mec SA A | of rec. Aug. 153 
& Co., Inc., of ee Holders of rec. 15 Pittsburgh of rec. June 30a 
Cluett, Peabody common (quar.)... 1 Aug. *Holders of rec. July uar. rec, June 
Colorado Power, (quar.).......- * Aug. 1\*H rec. June 30 
Gommonwealth-Balaon (Quar)-oo- = 1y¢ [July 18] Holder of fet. July 1 
. (gu. Holders 0: , 
Fr nt ae "ACD edie 154 [uly” sil Holders of ree. July” 22a 
Commonwealth , pref. (No. 1)... P 
Consolidated )------------ 
Consolidation 
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Name of Company eS. New York City Realty and Surety Companies. 
All prices now dollars per share. 
Miscellaneous (Concluded). 
Prairie Pipe Line (quar.)_.........._.- Holders of rec. June 30a 
— Gamble, common (quar.)_..- July 24 to Aug. 17 Bid | Ask. | Bid | Ask, Bia. | Aak. 
Com. (extra, pay. in new com. stock). July 24 to Aug. 17 Alliance R’lty| 60 70 |\Lawyers Mtge) 132 | 137 |\Realty 
Preferred (quar.)_...............-. Holders of rec. June 25a | Amer i. ee Bond../| 93 | 97 || GBrooklyn)_| 95 | 105 
Producers & Refiners Corp., pref. (quar). *Holders of rec. July Bond & M G-| 248 | 255 Nat Surety_.| 247 | 252 U8 Casualty_| 185 | 200 
Public Sérvice Co Co. of No.Ills.,com. (qu.) *Holders of rec. July 15 City In 35 40 IN Y Title & USTitleGuar| 50 | 65 
Preferred (quar.) _............-...- *Holders of rec. July 15 Preferred..| 75 | 85 Mortgage..| 122 | 127 ||West & 
Public Service In vest., pref. (quar.)_..- Holders of rec. July 15 Title & M G} 150 | 170 
Public Utilities Co. (ind. seb NRE Holders of rec. June 25a —— 
Quaker Oats, com. (quar.).....-.----- Holders of rec. July ia 
SS SNe aera Holders of rec. Aug. 1a 
Realty Associates (No. 88) ase iii Mothers of ves. ay 5 Statement of New York City Clearing House Banks 
Repu n & Steel,com.(qu.) No olders ° ; K 
Royal Dutch 00-- Gaascsbnones “Holders of res. a7 is and Trust Companies.—The following detailed statement 
wp reerted (quar Verago ncaa veaarye7 Holders of ree. wr 19 shows the condition of the New York City Clearing House 
Lawrence Flour 8, com. (quar.)... : 3 
Se, Cento cmernonsta-von eres okie of 0. datz. 18 members for the week ending July 5. The figures for the 
Oe Siete <li i lt Bd : 
Santa ta Cecilia Sugar Corp. coin. No. 1)- Holders of Fee. =. aba separate banks are the averages of the daily results. In the 
Bn EE Ee) Oe. 8)--20------- tunGumeie of totals, actual figures at end of the week are also given: 
‘pa Refin ng ~ ea cbestsiwécouss ° 
Ce SiS 6 Sa Lae Holders of rec. June 30a 
Shattuck Ariz. oan, (capital distrib’n)__ — “ rec. ome 20s NEW YORK WEEKLY CLEARING HOUSE RETURN. 
Water & Power (quar.)_-__.- ers of rec. June 
Smith (Howard) Paper Adis ire aint Holders of res. July 10 (Stated tn thousands of dollars—that 4s, three ciphers [.000] ométtea.) 
Southern Te ns: Edison, pref. (quar.). — 4 rec. Land — 
Southern hone (quar.)..._._- olders of rec. 
Standard Coupler, —- in Same ne CMTOUSE~ caput Prefuse |Discoue,| Comm | aeh'| Nat | Teme | monn 
Standard Under oe ~~ asm yt ee July 4 MEMBERS, Incest- | {nm | Legal| Demand | De- | Cireu- 
Steel Co. of Canada, common (quar.)-__ Holders of rec. July 10 (000 cntiet..) atl, May 12] ments, | Vault. |Depost-| Depostis. | posits. \lation. 
Preferred (quar.)-................. Holders of rec. July 10 cones » Feb. 21) dc. tortes. 
Steel Products Co., , common (quar.)_-.- Holders of rec. July ba July 5 1919. |/Tr.Cos,Feb. 21 
Stewart Manufacturing, common (quar.) * ers of rec. 
Preferred (quar Coie ero excl of rec. July 15 Eg pcg Kod 
, common (quar.)-..--.-- Holders of rec. July 15a anare Bank $ $ 
First and second preferred (quar.)_--- Holders of rec. Aug. 1a be ate te BS oom 2, 5,73 
Tooke Bros. (on account of accum. divs.) Holders of rec. July 10 | yranbattan Co. 2, 7,210 
Transue & Williams Steel Forging Corp Holders of rec. July 7a Macho be at 2, 2,997 
‘Tucketts Tobacco, pref. (quar.)...._._. Holders of rec. June'30_ | Mech etals_| 6,000) 11 
Underwood Typewriter, com. (quar) .._ Holders of ree. Sept. 5a | BK O America.) 1, 6 
Preferred (quar.).............._--- Holders of rec. Sept. 5a eee Ce -- 25,000) 52 
Union Natural Gas Corporation (quar.)- Holders of rec. June 30a | Chemical Nat. - 3, 9 
Unton Oti of California (quar.)......._. 22|*Holders of rec. July 10 Nat B c¢ Nat.--| 1, 
We a a en fe *Holders of rec. July 10 i utch = 
United Alloy Steel Corp. (quar.).------ Holders of rec. July 8a | Amer on at 5, 5 
United Drug, first preferred (quar.)--_- Holders of rec. July 15a | N Bko Comm.) 25,000) 26 
Second preferred (quar.)_....._-_-__ Holders of rec. Aug. 15a | Fact YS ee 1 “356 
United Fruit (quar.) (No. 80)-_-----_- olders of ree. June 20a t = 3 3 150 
United & Co., preferred... Holders of rec. June 30 Fs nnd at.., 3,000, 17 oO1 
United Gas Improvement (quar.)_..__- Holders of rec. June 30a no nent ca gy 2 3 
United Paperboard, Inc., pref. (quar.)_- olders of rec. July 1a | Metropolitan.-.| 2 2,40 cose 
United Verde Extension Mining (quar.)- Holders of rec. July 2a oe n . _- ¢- 8 “55 
U.8. Industrial Alcohol, pref. (quar.) -- Holders of rec. June 30a p & Trad N. 5 8 4.947 
U. 8. Rubber, first preferred (quar.)._- Holders of rec. July 15a aay a Park-.| 5,000 19 af 5 
Second preferred (quar.)..-.-..--__- Holders of rec. July 15a | East River Nat_| 1 643 
U.S. Smeit., & i. com. (quar.) Holders of rec. July 7a | Second Nat....| 1,000 4 8,296 
Preferred (quar.).._....._..-.---_- Holders of rec. July 7a oe 10,000) 32,2 1444 
U. 8. Worsted, first preferred (quar.)--- July 9 to July 15 ey Rar ; 6,3 "300 
'alking Machine, com. (quar.)_- Juy 1 to July 6 a a aan 
Common (extra)................... July 1 to July 6 ntinental..--| 1, Dae 1,100 
Preferred (quar.)..--..---.------.. July 1 to July 6 | Chase National-| 10,000 es | 
Virginia-Carolina Chemical, com. (quar.) Holders of rec. July 15a | Fifth . 2,301 none 
Common (extra)................<.. Holders of rec. 16a | Comm’! Exch-- 858 oon 
Preferred (quar.)_.........-..__... Holders of ree. July 7a | Commonwealth 1 “310 
Virginia Iron, Coal & Coke._.-...---- June 26 to July 25 | Lincoln ees : a0 304 
Vv , preferred (quar.)._- Holders of rec. July 10a | Garfield ame v4 248 
Pref. (extra, account aecum. divs.) ___ Holders of rec. July 10a | Fifth cor ag 1 5 Sei 70 
Warner (Chas.) Co. of Del., com. (quar.) Holders of rec. June 30a | Seaboard Nat-- ’ 1.976 
MOR adivosiocadndnns Holders of rec. June 30a | Liberty Nat_-.| 3 : "412 
Western Power ‘Gee, preferred (quar.)- Holders of rec. June 30 | Coal & Iron eel gon tsar 396 
Western States Gas & Elec., pref. (quar.) -- Holders of ree. June 30 | Union Exch 7 ite, 
Western Union Telegraph (quar.)_.--_- Holders of rec. June 20a a ae ibe i7'aar pene 
Westinghouse Air Brake (quar.)________ Holders of rec. July 3a | Bankers Tr] 3) nae 1 Bone 
Westinghouse Elec. & Mfg., com.(quar.) Holders of rec. June 30a | US bees mf Gal a8 008 4 aa 
Preferred (quar.)...._-..._.__.___- Holders of rec. June 30a Guoceaty Col 1000 eT a td 
Wheeling Mold & 1 & Foundry, com. (quar.) July 22 to Aug. 1 ee By TrCsl BO00 604 ane 
CN GOIN oi csv Sucone cou July 22 to Aug. 1 | Columb al’ ni613 crniad 
Willys-Overland, common (quar.)_.... Holders of rec. July 21 | Peoples Tr Co-- 3 "677 co" 
nm & Co., common (quar.)..---.-- Holders of rec. July 21a | New York Tr Co 3.000, 10: — 
Woolworth (F. W.) Co., com. (quar.)_... Holders of rec. Aug. 11 Lincoln Tr Co..| 1 ae 
* From unofficial sources. + Declared subject to the approval of Director-General meee en Py ots ‘ 
offRailroads. ¢t The New York Stock Exchange has ruled that stock will not be Irving Tr Co 92,250) 91.197 eit 
quoted ex-dividend on this date and not until further notice. Farmers L & Tr 5,000 12,006 pte 
a;Transfer books not closed for this dividend. b Less British income tax. d Cor- Columbia Bank 1,000\ 2,553 15 373, anh 
S Om assant ot aummninond disttoeae” ¢ Popebee ie Livan Line beaten : 
account of accumula ends. ayable in y Loan bonds. 4) 93, ,846\e3,947,694 160,818/38,117 
Cross dividend. m Payable in U. 8. Liberty Loan 44% bonds. n At rate of 7% | 4V&ase------- '200,550;370,841/4,828,994) 93,818)557,846)¢3,947,6 : a 





per annum for the three and one-half months ending Aug. 31. y On account of '4,848,581) 92,972'518, 760 3,908,681'163,63 37.876 
accumulated dividend and being in full of all accumulations. Totals, actualcondition July | 5 a 5 








































































































































7,990 
Totals, actual condition June 28|4.745.935, 93,968573,196| 3, 881,981,154,5193 
Fou ttual condition jun #1407 808 S700 an any 357-48 18 Om a 
New York City Banks and Trust Companies. Totals, actual condition June 148,970. : 672 ===Ss 
All prices now dollars share. Not Members of Federal Re serve Bank 
. ae Gresawich | 500" woe 17,023, 2,243 8 s 17,582, 351 --.- 
Senks—N a = Ask. PPE ey - | Bid, , Ask. } Somat Sn. Bia | Ask Bowery .......| 250, 812 5,646 64 5,093, -..... ooene 
America *_- 5557 trust new York. | |. | NY Prod Exch 1,000 1,242) 24,800, 2,256 2,684 27,407 A mide 
Amer Exch. 260 5 certificates)’ 320 | 330 |Bankers Trust| 455 | 465 | N ¥ Prod Exch 1,000 1, 52,095 4.927) 3.531 45,563, 3,322 __.. 
Atlantic.---- 185 eet berty...... , 850 | 870 |Central Union| 465 es State Bank... —_ = | 
Battery Par | ; CU 460 wikis i umbia_._ 75 99, 10,072) 7,406) 95,645, 3,361) -... 
Bowery *___.| 425 | __..|Manhattan *.| 220 | 230 |Commercial. | 140 | 150 | AVerase-------| 3.750, 4,221 a = 
BroadwayCen 140 | 160 |Mech & Met_| 400 | 415 |Empire.____ 295 | 305 | rotais actualcondition July 5 99,136 10,084 7,272 93,554, 4,836 .... 
Bronx Boro*.| 125 | 150 |Merchants..-| 240 | 250 |Equitable Tr_| 453 | 465 | TOtAIS actua cont ton 28) 98.926 10.225, 7.585 97,809 1,421) 222 
Bryant Park® 125 | iso Motus e | aa5 | 220 |FarmL& Tr.| 455 | 465 | Totals, actual condition June 21 96,426 10,189 goe7 97.171 142) <== 
an u atk adap elity..... K , | 98,693) 10,71 , ---- 
Butch & Drov 28 | 33 |New Neth*--| 215 | 235" Fulton--~"~"| 250 | 275 Totals, actual condition June 14 | 
Cent Mere.. 160 ew York Co uaranty Tr.| 410 | 420 " lot. Members of Federal erve Bank | 
Fare Bis, 8 | Ho |ASdaa S| $58 | <I | AS (tet | HOO eR S00 Hts aoeee HAO Ege 3h 
300 | Pacific ©.....| 150 | ...-| g lJ rving a 23.546, 800 1,501, , | a--- 
Gees) 28 | 28 [Erodes] 8 | leew ru ane [OE | eee epee er raari 07 
----| 545 | 555 | = ---.|Law Tit & Tr| 135 | 138 64,480, 1,840 4,271, 39,432) 1, ~wi 
Sharer -| dat | das mnencd=—--| aw | 98 VMterante Sy 208 | ee | aoa ay gen 194 
Gaieee 457 | 463 | oe ----|Mereantile Tr| 245 | ___. ition July 5 63,716 2,033, 4,207| 40,300 1, pine 
Coal & iron 235 | 245 |Second..--__ 450 | Metropolitan.| 360 | 370” | Totals. actual condition June 28 65.705 1'634| 4°378, 40,281] 15160, 2... 
Golumbia*.. | 175 | 185 |@tate *-.--| 150 | 35 ae 105 | 125 | Totals, actual condition June 21) 88-808) a7; siapi| 4001081 17180) Zan 
State * = ---- y , | ’ , weve 
Somat e+. 300 | 410 Galen Beas--| 190 | 200 [a trun st cen, enplia Ssdpus Sail SPa-SEHOA 733505 ede REST TOS AEE 
Comm’! Ex* 395 | 410 |Un : Trust...| 790 | 810 : 392,360/4,993,038 105,730 569,523\44,082,771/165, ; 
Common- |UnitedStates*|1165 | 175 |N Y Trust___| 625 | 635 Os ee eT ae a 335 +18769 +89,140+9,309 +72 
wealth *. | 220 | 230 Wash H’ts*..| 275 | ____|\Seandinavian | 400 | AS ’ 
Continental* | 115 | 130 |Westeh Ave*.| 170 |---| Title Gu & T:/t414 | ---- | Greg ager, act’lcond’n July 55,011,433 105,089 530,239\e4,042,535|169,665 37,876 
Corn Exch*..| 400 | 410 |Yorkville*...| 300 | 325 /0 8 Mtg & Tr| 440 | 450 | Gi0 SORi. Me eek $100,867, —738-54,920 +22,464)+12565 —114 
Cosmop'tan*.| 95 | 100 | /United Statee} 920 | 935 | <a Se | See | See = S| Serre eS 
Cubs (Bk of}.| 175 180 | | Brooklyn. Westehester..| 130 | 140 | Gra ager, act’lcond’n June 28 4,910,566105,827 585,159 4,020,071|157,100 37,990 
East River... 150 | -...|Coney Islani*) 140 | 155 | Gr’d ager, act’lcond’n June 214,929,813 109,728 550,024 4,008,333 153,295 38,168 
Burope------| 110 | 180 |iFirst...---..| 195 | 205 | Brooklyn. Gr'd ager. act’lcond’n June 145,135,419|110,884 534,873, 4,136,929|151,646 33,272 
Fifth Avenue*/ 850 925 |Greenpoint --| 150 | 165 Brooklyn Tr.| 500 | 510 Gr’d ager, act’lcond’n June 75,114,362 110,774 567,505 4,093,895 148,729 38,746 
Fifth... 220 | 235 |Ailliside *.__ | 110 | 120 | Franklin... 230 | 240 : 
be ‘es 2020 1050 nes - * ay i = 4 * Includes deposits in foreign branches not included in total footings, as follows: 
Gotham..___| 190 | 200 "Montauk ®__- 85 | 95 |Manutacturers| 165 | .... | National City Bank, $100,725,000; Guaranty Trust Co., $57,866,000; Farmers’ Loan 
Greenwich * 380 ag8au...... 205 | 215 |Peopie’s__.__ 285 300 & Trust Co., $42,633,000. Balances carried in banks in foreign countries as reserve 
Hanover... | 785 | 795 oe City; 130 | 185 Queens Co...| 60 | 75 | tor such deposits were: National City Bank, $30,895,000; Guaranty Trust Co., 
fap & Trad | 560 | 5757 People's Mei 130 140 $18,107,000; Farmers’ Loan & Trust Co., $8,945,000. c¢ Deposits in foreign 
i ctaeraeaeneesaa aI ERNEEPoanEEDE FRONT branches not included. d U. 8. deposits deducted, $330,527,000. e U. 8. deposits 
change this week $ Includes onecbalf abact Invinn’ 41 auction or at Stock Ex- | qerueted, $258,099,000. Bills payable, rediscounts, acceptances and other Ia- 
e this week. es one-hal rv Trust - iNew stock. “ ee 
> ie riahee. ” bilities, $823,786,000. @ As of April 2 1919. h As of May 16 1919. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS | STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY: 
AND TRUST COMPANIES. 
tani 22 _— paw Re July & (Differences from| July 5 | Défferences from 
Cash Reserve a 1919. previous week. 1919. previous week. 
Dibistertes Reserve Requtred | Reserve 3 $s $ s 
ote sa , : " Copttal as of yeb. 31. 25.508 008 po pba Ry spe feo ae silk dieiitiiniaa 
Surplus as o ep. o * ,000) Sececcesss Pe. P| es 
oe Sie ae 557,846,000 557,846,000 518,024,7 90,051 240 Loans & investments_| 623,071,200/Ine. 5,248,300 2,139,101,300 Dec. 14,414,400 
State banks*_...__- 10,072,000} 7,406, 17,478, 17,216,1 261.900 | Specie._..._.._._-- 8,118,600|Dec. 301,100! | 11,002,200 Dec. 15,100 
Trust companies...-| 1,840, 4,271,000} 6,111, 5,914, 196.200 Currency & be. notes 24,956,400|Dec. 1,043, 21,708,300\Inc. 318,100 
5...-| 11,912,000 |569,523,000| 581,435,000] 541,155, 40,279,340 | 2B. Bank of N. Y_.| 59,736,100/Inc. 3,514,100] 226,216,100/Inc. 7,975,800 
Ere = 28__--| 11,795,000 |550,754,000) 562,549,000) 529,419, 33,129.360 | Deposits _...._____- 747,374,600|Ine. 37,285,500,2,273,548,800| Inc. 63,859,600 
Total June 21....| 11,994,000 |569,856,000| 581,850,000) 540,897 , 40.952.060 | Reserve on deposits__| 111,917,000)Inc. 2,665,100) 317,506,600) Ine. 10,137,500 
Total June 14....| 12,450,000 1560,015,0001572,465,0001545,404,680! 27,060,320 | P.C. reserve to dep_- 20.6% Same 17.8%\Ine. 0.3% 
Actual Figures. 
aco > _ Non-Member Banks and Trust Companies.—Follow- 
2. a Total Ricehes Surplus | ing is the report made to the Clearing House by clearing 
4n Vault. |Deposttartes| Reserve. | Required. | Reserve. non-member institutions | which are not included in the 
a : A . 
dumbass Sederel ; . 2 oe 3 Ps Clearing House Return’ on the following page: 
Reserve Bank....} -------- ee Be erie 5.738400 
State banks*.....--. 10,084,000 , s 7356, ’ ’ # F NEW YOR ARIN' 
ee eee isa "| "308.008 12s aoa 6/240, 6045 138 v4 RETURN OF NON-MEMBER INSTITUTIONS ° K CLE G 
Total July 5..--| 12,117,000|530,239,000| 542,356,000! 535,922 6,433,700 (Stated tn thousands of dollars—that 1s, three ciphers (000) omitted.) 
Total June 28....| 11,859,000|585, 159,000] 597,018,000! 532,940 64,077,130 
Total June 21_---| 11,828,000) 550,024,000) 561,852 ,000|531,443,470| 30,408,530 | ie Inaene! 
Total June 14__..| 12,466,000!534,873,000! 547,339,000’ 547,995 656,050 CLEARING Captsal| Profits, Dis- ‘ieoesl ee | ae len 
© Hos members of Federal Reserve Bask. as salle a anniigtiooel aa tie t be | peck 
at. y : 
© Tas & the 2 eens & on atte Se we banks | week ending Statebks.Feb.21 ments, Vault. |Depost-| postis. | postis.| lation. 
and trust companies, but in the case of members of Reserve banks in- 1 ionioe 
cludes also amount of reserve soqutens on mee ee Sepa ween ae ae July 51919. (Tr. cos. Feb.21) ac. | ° 
July 5, $4,824,540; June 28, $4,623, ; June 21, $4, ; June 14, 4 t 
b This is the reserve required on net Sicoaits te ae sete ad tans ts Fed"! mete, $ Aswars Aswase Aeneas _— — Ce” 
and trust companies, but in the case of members of the Reserve Bank includes a. Net! 1 1607 14.11 170 1626 10 196 
also amount of reserve required on net time deposits, which was as follows: July 5, = sare A oo ln "560 11. 1519 10 
$4,909,050; June 28, $4,635,570; June 21, $4,709,490: June 14, $4,509,720. — -----| 195 7 : ye gt ob a 
agg W RGrace & Co’s_ 835 5,94 14 «3 1 ook 
State Banks and Trust Companies Not in Clearing : ---| 200 633 13h 6,534 4,905 -... 
: First Nat, JersC’'y 400 1,351, 597, TATA seta 
House.—The State Banking Department reports weekly | 
figures sho the condition of State ba and trust] Total.......... | 3,000 5,183, 59,385, 1,532, 6,992 45,225, 7,041] 586 
companies in New York City not in the Clearing House, as|  seate Banks | | 
follows: Not Members of the J 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | 5°! Reserve Bank ro ae ae 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. os a 1.137, 11'729 1, 1,070 ari pres Ber aaxe 
Figures Furntshed by State Banking Department. International B. 6,71 322—s«é6,,1 Side 
July 5 ~ North Side, Bklyn) 5,029 427 277, 4,401 tiie 
$811,220,400 Inc. $6,383,100| Total.....____ | ay 2,021) 26,286 2,826 1,833, 26,013 778  ... 
8,478,700 Dec. 296,900 a 
7,189, Ine. 563,400 | Trust Companies 
70,224,700 Ine. 177,200 | Not Members of the 
+745, Inc. 13,861,000] Fed'l Reserve Bank 
Deposits, eliminating amounts due from reserve de- Hamilton Tr, Bkin 1,045 4 5,734 1 bike 
positaries and from other banks and trust com- Mech Tr, Bayonne b408| 8,676 4,260, 4 va Se 
panies in N. Y. City, exchanges and U.S. deposits 777,319,300 Inc. 11,753,500 : - 
Reserve on 44 noe garg grnnnncnennceannneen= ,576,300 Inc. 438,200] Total........_- | 700, 1,454 17,334 691) 712 9,994 5,208 _... 
Percentage of reserve, = 
; RESERVE. ageregate__| 5,000 8,658 103,005 5,049 9,537 ¢81,232) 13,11 586 
gree hemlet Se 
I aancnncien 819, : 4,073, AD% = 
Deposits in banks and trust cos... .- 9'844,100 6.77% 34,839,200 6.34% | Gr’d ager, July 5 5, 8,640 103,997, 5,249 9, 80 13,1 582 
Grdtaer janet, $m sees fas aie oa aee 
eee ee 1,663 21.79 1 913, , * ’ i ’ ‘| , ’ ’ 
nee Me = tMlrmamtnrasien Pw. oh Gr’d ager, June 5, 8,634,108,078 5405 9, 82,389 12,67 587 





Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 


























Loans and Demana *Total Cash | Reserve itn 
Investments . Depostis. in Vault. Depostiartes. 
$ +s 5 $ 
5,473 ,492,200 | 4,635,056,500 | 148,938,900 | 688,196,700 
5,495,539,400 | 4,673,410,100 | 141,934,500 | 676,355,700 

5,544,714, 4.650,058,300 | 135,813,100 ,887 
5,525,763,300 | 4,630,229,800 | 132,677,300 | 648,143,600 
5,492,269,000 | 4,539,150,100 | 130,568,7 645,124,800 
,509,784, 4,504,885,000 | 133,267,700 | 628,112,400 
5,571,631,800 | 4,527,389,800 | 133,632,800 | 625,109,700 
5,583,221,600 | 4,566,358,800 | 131,342,200 761 
5,629,541,700 | 4,571,345,100 | 128,952,600 | 647,186,900 
5,649,123,500 | 4,633,702,000 ,655,200 275, 
5,698,070,800 | 4,733,613,800 | 130,905,000 ,405, 
5,633,730,000 | 4,618,029,500 | 134,143,000 | 627,395,900 
5,596,229 4,747,993,000 +736 
5,630,305,500 | 4,722,746,700 | 135,497,500 | 651,649,200 
5,730,276,600 | 4,689,495,300 | 134,131,300 | 672,170,700 
,694,610,000 | 4,736,482,100 | 136,428,700 ,036, 
-735,152,000 | 4,773,617,400 | 139,041,500 625, 
5,817 ,606,300 | 4,822,202,600 | 134,432 677,399,900 
5,830,948,700 | 4,873,611,200 | 141,466,900 | 671,089,000 
5,750,364,000 | 4,861,516,200 | 136,791,200 | 689,984,100 
5,708,665,600 | 4,885,307,200 | 133,474,700 | 676,577,800 
5,877,228,200 | 4,904,243,900 878, 691,657,300 
5,929,099,200 | 4,880,382,900 | 137,691,300 | 671,663,300 
5,817,958,200 | 4,846,699,100 1955, 679,994,600 
5,732,766,300 | 4,759,196,800 | 134,566,800 | 665,490,300 
5,804,258,400 | 4,860,090,300 | 131,398,300 ' 684,431,000 





* This item includes gold, silver, . 
; legal tenders, national bank notes and Federa] 











a U.S. deposits deducted, $2,293,000. 
Bills payable, rediscounts, acceptances and other liabilities, $6,655,000. 
Excess reserve, $167,300 decrease. 
b As of May 12 1919. ‘ 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 











July 5 Changes from June 28 June 21 
1919. previous week. 1919. 1919. 
¥ B 3 $ a 
0 Sa 4,720,000) Dec. 10, 4,730, 4,730,000 
Loans, dise’ts & investments_|571,603, Ine. 13,063,000) 558,540, 580,179,000 
Individual deposits, incl. U.S.|467,414,000|Inc. 19,097,000}448,317,) 464,776,000 
Due to banks.............- 20,044, Ine. 10,331,000) 109,713, 116,236,000 
Time deposits............. 12,292, . 29,000) 12,321, 12,308,000 
for Clear. House.| 26,684, Ine. 7,697, 18,987, 19,595,000 
Due from other banks_-__..- 76,709, Ine. 5,672, 71,037, 68,445,000 
Cash in bank & in F. R. Bank} 63,441, Dec. 2,608,000) 66,049, 65,724,000 
Reserve excess in bank and 
Federal Reserve Bank....' 14,666,000iDec. 4,213,000) 18,879, 16,058 ,000 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending July 5 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
to be kept with the Federal Reserve Bank. “CashJin 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “Reserve 
with legal depositaries” and ‘Cash in vaults.” 











New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 


we in New York City not in the Clearing House,” furnished 
y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 


For definitions and rules under which the various items 


104, p. 1975). 


made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governi 
ments of State banking institution 
1917 were published in the 


ng the reserve require- 
Ss as amended May 22 
“Chronicle” May 19 1917 (V. 


The regulations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the ‘“‘Chronicle’’ 
April 4 1914 (V. 98, p. 1045). 


























Week ending July 5 1919. 
a Fg a. a 
Two ciphers (00) omitted. | Members of . % 
F.R.System Cos. | Total. 

Te Mae eee ts $29,775,0| $3,000,0| $32,775,0| $32,775,0| $32,775,0 
Pera profits.....-- 81,176.0| 7,784,0| 88,960,0| 88,458,0| 88,461,0 
Loans, dise’ts & investm’ts| 769,731,0 sey owe y: wy: yt $4 
Exchanges for Clear.House} 30,640,0 ¢ 423, 440, 

Due from banks......... 118,884,0 13,0} 118,897,0| 109,651,0) 112,542,0 
deposits EASE ESTs 145,780,0 311, 146, 1,0 139,641 0 145,775,0 
Individual deposits...... 501,692,0| 19,825,0| 521,517,0| 493,247,0 ,257,0 
GREE, cccecseins Ane || owabes 5,432.0 5,282,0 5,257,0 
deposits..........- 652,904,0| 20,136,0) 673,040,0) 638,170,0| 654,289,0 
U.S.deposits(not ececess| 8 eeceee 30,109,0 41 ,239,0 45,383,0 
Res’ve with Fed.Res.Bank} 55,274,0) -...-- 55,274,0| 50,903,0} 52,067,0 
Res’ve with legal deposit’ hemncn 3,309,0 3,309,0} 2,754,0) 2,997.0 
Cash in vault®.........- 13,439,0 825,0| 14,264,0| 14,720,0| 14,8420 
Total reserve & cash held.| 68,713,0 4,134, 72,847,0| 68,377,0| 69,906,0 
le Rp. ,957,0 2,901,0| 52,858,0) 50,853,0| 52,206,0 

Excess res. & cash in vault! 18,756,0| 1,233,0) 19,989,0' 17,524,0' 17,700,0 

*,Cash in vault is not counted as reserve for Federal Reserve bank members, 
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Member Banks of the Federal Reserve Systom.—Following is the siatenbeus " 
me Sec a naa Me hema A a a 
were given in under te 
in the “Chronicle” of Deo. 29 fi 7, page 2523. 14 1917 and which was published 


STATEMENT SHOWING PRINCIPAL CE AND LIABILITY ITEMS OF MEMB 
RESOUR' 4 CITIES AS =R BANKS LOCATED 


AT CLOSE OF BUSINESS JUNE 27 1919. 
Further liquidation of Treasury certificates and war paper accompanied 


IN CENTRAL RESERVE AND OTHER 





Dither ar Sonam and discounts went up 41.2 millions, a larger increase under 
by reductions in Government and other demand deposits are indicated in holt ead being shown for the New York City member banks te 
the Federal Reserve Board's weekly statement of condition on June 27 of mo of U. 8S. war securities and ie Fe declined from 3,506.4 to 
771 member banks in leading cities. or all repo: —- and Foes ggrengee ns Beg 2 4, of the total loans and investments 

As the result of redemption before maturity of Treasury certificates the | York City raphe Aypy ~ \ datiias fe le i trom 372 to 2h ve ‘nay a noted. 
holdings of these securities show a decline of 124 millions for all repo ae | Government deposits show a decline of 40.6 millions, though the N 
banks and of 88.7 millions for member banks in Federal Reserv ve Ba York City banks repo report a gain under this head of 12-2 millions Other 
cities. Decreases of 10.4 millions in U. 8. bonds other than circulation | demand deposits (net) fell off 35.8 millions, while time deposits increased 
bonds, and of 13.9 millions in Victory notes represent un 20.6 mailtions Reserve balances with the’ Federal o beaks wens 
aaee > Cantennas on Wee Hartel pares | ~~ e the cpa pee of 31.4 D 54.3 millions the New York Ci banks alone reporting an increase in 
— = war paper goes hand in hand with the redemation of this item of 34.5 millions, while pes f in vault shows a dectine of about 7 


1. Data for all reporting banks in each district. Two ciphers (00) omitted. 


































































Member Banks Boston. | New York. | Philadel. |Cleveland Richm’a. | 4iania.| Chcago. |se. Lowts |Mtnneap xan. cex| Dallas. |San Fran.| Total. 
Romber of reporting banks-_- 45 109 88 82 47 101 35 75 44 53 771 
3 $ $s $ $ $ $ $ 8 2 $ s $ 
5 Fa — a 14,408, 49,012,0} 11,597,0) 41,421,0) 25,590,0) 15,515,0] 20,140,0| 17,156,0] 6,886,0| 14,117,0| 18,723,0| 34,600, 269,165,0 
ile ebtites 15,965, 36,175,0| 62,759,0) 41,151,0) 29,117,0] 52,231,0] 15,198,0] 9,935,0} 21,484,0] 15,997,0] 34,475, 628,392,0 
- v 168,736,0| 17,677,0) 45, 14,131,0] 15,030,0 56,781,0] 15,887,0] 5,576,0] 10,429, 4,308, 9,942, 374 "312.0 
42,510, 291,528,0| 59,616,0) 74,81 63,608,0| 49,376,0) 170,391,0] 34,925,0] 22,879,0] 31 »799,0 21,462,0 53,827, 16, ‘0 
.738,0| 803,181,0)125,065,0/224,458,0)144,480,0/109,038,0 ,543,0] 83,166, ,276,0] 77, 829. 0 60,490, 0/312,844,0} 2,189,108,0 
5 tus last 5c8 fae 10 1.0 ee S57 fa12 900900 oe Lao ae 1 48 Le 409 Bad ae loge SRE aaa ae 
d ’ : 7 . ’ 0 90,144, 209,455,0]464., 182; x 
74,771, 1,748,0| 63,113,0) 86,453,0| 32,940,0) 29,127, 165,949,0] 38,630,0) 24,253,0] 51 08, % sf oad, wrt 9 i 398 ‘101.0 
+256, 117,825,0] 18,411,0] 31,056,0] 16,826,0] 13,059,0 66,009,0} 10, 8,787, 15, 10, ‘069. 19,873, "251,574,0 
711,762,0)4,826,870,01635,929, G ,0|208 ,689 ,0|246,881,0)1,231,825,0 any 774, ‘0 230,192, e- ,303 ‘0 171,721, A ,0}10 ,586,0 
119,728, 283, ,0| 20,627 ,0/296,419,0] 81,550,0/115, 872, 0} 443,361,0) 97,632,0] 56,393, J A ,01137,399,0] 1,756,894,0 
t J 407,924,0' 48,818,0' 74,608,0' 21,729,0' 18,712,0 95,305,0) 23/908, 4.649. Ht 488, 4, "721 ,0" 8,457,0 782,611,0 
2. Data for Banks in Federal Reserve Bank Cities. Federal Reserve Branch Cities and Other Reporting Banks. 
New York. Chicago. AR FP. BR. Bank Ctittes.| F.R. Branch Cites. |All Other Report’g Banks} Toal. 
June 27. | June 20. | June 27. [ June 20. | June 27. | June 20. | June 27. | June 27.) June 27. | June 20. June 20. f June 20. 
44 44 261 261 163) 1 347 771 771 
$ 3 $ $s $ 3 s $ $ $ 3 $ 
39,315, 39,282, 1,369, 1,370, 103,958, 103,926, 57,404, 57,310, 107,803, 107,304, 269,165, 268,540,0 
os 
,863,0| 265,322, 23,070, 22,884,0, 367,431,0 374,738, 109,278, 110,714, 151,683, 153,329, 628,392 638,781, 
147,448, 148,616, 28,495, 30,797 ,0| 232,978,0, 239,527, 79,547, J J 62, 3 66, ’ 374,812 $38°738.0 
255,247,0 309,382,0| ~ 89,183, 94,672,0| 515,789,0| 604,471,0| 223,717,0| 248,026, 177,233, 188,167, 916,739 1,040,664,0 
702,873,0| 762,602, 142,117, 149,723 ,0|1,220,156,0)1,322,662,0| 469, 0, 498,993, 4 , 515,068,0| 2,189, ’ 723, 
711,737,0| 738,005, 76,193, 75,781,0)1,112,579,01,141, ,0| 135,759,0 137,469, 58,502, 159,645,0) 1, % 1,438,204,0 
,928,738,0/3,876,268, 979, 7,369, +773 ,0'7 ,170,027 ,0.1,654,548,01 53, 187 01,800, 780,0,1,888,645,010,753,101,0,10,711,859,0 
.919,0| 616,368,0| 114,592,0| 113,092,01,002,340, 57,029,0; 155,069, 49,058.0 165, 162,902,0| 1,323,267,0| 1,268,989,0 
,701, 109,859,) 39,339, »820, ,860,0| 208,614, 57,518 158.908 0 87, 196, 90,976, 351,5 358, é 
4,464,537 ,014,459 0 821, ,0| 813,351, Pees’ 108 ,0:7 360,942 ,0,1,305,820,0 1,320, "900; ‘01 616, 658 ,0 1,639,563 010,285,586 ,0:10,321,405,0 
222, 218,591, 168,498, 167,642, ‘ .253,0| 522,893,0| 520,251,0 513,479,0, 511,630, »756,894, Z . x 
390,041 377,801, 042, 71,164, 10. 1544.0, 631 ,904,0} 118,328,0, 131,277,0 53.739, 055, 782,611, ¥ 
25. 27 19. 20. 24.3 24. 24 25.3 21.6 22. 23 24.2 











* Separate figures not available. x Subject to cic.réction. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on July 5: 
penoes purchased from other Federal Reserve 
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‘An increase of 59.2 millions is shown for war paper on hand, while 
discounts went up 17.8 millions and millions. 
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The figures of the consolidated statement for the system asa whole are given in the following table, and in addition we — 
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fulcomparison. In the second table we show the resources and liabilities separately for each of the twelve Federal Reserve ba 
The statement of Federal Reserve nts’ Accounts (the third table following) ng) gives details regarding the transactions in Federal 
Reserve notes between the Comp and the Reserve Agents and between the latter and the Federal Reserve banks. 
Comsinep Resources aND LiusBILiTIZs OF THD FapeRsL Reserve Bangs aT THE Ciosp or Business Juty 3 1919. 
July 3 1919. | June 27 1919.| June 20 1919.| June 13 1919.| June 6 1919. | May 29 1919.| May 23 1919.| May 16 1919.) July 5 1918. 
RESOURCES $ x $ $ $ s $ $s $ 
Gold coin and certificates......-....-- 282,943,000] 314,135,000] 332,676,000] 355,811,000] 354,969,000} 346,618,000) 346,997,000) 335,224,000] 421,927,000 
Gold settlement fund, F. R. Board. .--- 564,290,000 F J 581,238,000} 582,675,000] 581,055,000) 586,742,000) 572,001,000) 548,954,000) 524,303,000 
Gold with foreign agencies.....-...---]| ----------] een e nee e en] cece eee] en en nnn nee] en nn nnn nnn] cee enecenn| cececccece] cence --o-- »272, 
Total held by banks.....--.-.-- 847,233,000} 911,181, 913,914,000] 938,486,000] 936,024,000} 933,360,000) 918,998,000) 884,178,000) 962,562,000 
Gold with Federal Reserve agents_--.--- 1,155,278 ,000] 1,113,824 ,000]1,127.216,000} 1,117,970,000] 1,139,508 ,000/1,131,725,000/ 1,139,825,000]1,150,903,000} 962,075,000 
Gold redemption fund. --.....----.--- 126,435, 122,779, 124,595,000] 137,418,000] 126,272,000 ,658,000) 119,916,000} 140,756,000] 34,533,000 
Total gold reserves........-------- 2,128,946,000|2,147,784,000 2,165,725,000|2,193,874,000/2,201 ,804,000|2,187,743 ,000 2,178,739,000|2,175,837,000 1,959,110,000 
Legal tender notes, sliver, &e..------- 66,407,000} 68,472,000} 68,737,000 ,114,000} 68,539,000} 67,363,000) 69,194, 70,020, 56,053,000 
TOR SOVER. .ccccccctcossscces- 2,195,353,000]2,216,256,000|2,234,459 ,000/2,261,988,000|2,270,343,000|2,255,106,000/ 2,247,933 ,000|2,245,857 ,000|2,015,163,000 
Bills ted 
Secured by Govt. war obligations_-__|1,632,639,000) 1,573,483,000] 1,621,928 ,000] 1,695,576,000) 1,620,994 ,000/ 1,802,893,000/ 1,762,487 ,000/1,863,476,000| 563,496,000 
AR GENER. .cccecucccccoccoscceccce 262,389,000] 244,557,000] 215,512,000] 182,598,000] 190,130,000] 186,499,000} 176,379,000) 175,464,000) 513,286,000 
Bills bought in open market__---..--- 679,000 ,558,000] 274.736,000| 234,537,000] 198,307,000] 183,650,000] 193,187,000) 184,717,000) 211,947,000 
Total bills on hand_.-.........----- 2,225,707 ,000|2,122,598,000|2,112,176,000/2, 112,711,000) 3,009,431 ,000|2,173,042,000/2,132,053 ,000|2,223,657 ,000/1,288,729,000 
U. 8. Government bonds.......-....-- 27, ia 27,130,000 ,133,000 7,130,000} 27,129,000} 27,131,000 7,149,000} 27,131,000 42,749,000 
Uv. 8. TN nai nidteetnic : 335,000 333,000 33,000 333,000 83. ,000 ON eae 
U. 8. certificates of indebtedness--.-..- 200,068,000] 204,104,000] 201,883,000] 204,405,000] 227,553,000] 201,800,000} 199,748,000) 204,082,000 °17,350,008 
pp ey See er ears Te DL Eas Berl Me ee 5 
Total earning assets..........---.-- 2,453,282,000|2,354,167,000/2,341,523,000|2,344,579,000|2,264,446,000|2,402,056,000|2,353 967 ,000|2 454,889,000) 1,348,854,000 
Bank premises_-...-.....-..-------- ,684,000} 11,257,000| 11,066,000, 10,986,000] 10,986,000} 10,986,000; 10,976,000) 10,976,000) ---.------ 
Uncollected items -_ other deductions , 
from gross deposite.._..........--- 742,527,000] 686,063,000] 848,157,000] 835,362,000] 650,757,000} 634,639,000} 679,798,000) 709,355,000) 669,257,000 
5% redemp. fund an. F. RB. bank notes 9,956,000] 9,714,000 '053,000| 8,899,000] 8,868,000] 8,963,000 8,271, 8,924,000 725, 
All other resources............----.- 10,306,000} 10,551,000} 11,192,000} 10,332,000) 10,042,000] 10,035,000 0,289,000} 10,242,000} 10,163,000 
Total aon ee! 5,423,108,000]5,288,008,000|5,455,450,000) 5,472, 146,000/5,215,442,000|5,321,785,000|5,316,234,000)5,440,243,000) 4,044, 162,000 
OE ANTE SSE --------| 82,811,000] 82,764,000] 82,756, 82,674,000] 82,652,000 - ,589,000} 82,553,000} 82,397,000} 76,163,000 
tiibilateiivenacinnbtapansns 81,087, 49,466,000 whoy or 49,466,000] 49,466,000 466, 49,466,000) 49,466,000 1,134,000 
Government deposite.........-.....- 136,328, 73,614,000] 161,495,000) 245,245,000] 26,058,000 141 ,479,000| 99,999,000) 185,841. 128,398,000 
Due to members, reserve account...... 1,687 ,608, 1,713,030, 1,648,630 ,000} 1,633,583,000) 1,705,104,000 1,656,118,000| 1,697,524 ,000) 1,713,341, 1,369 ,697,000 
Deferred availability items. .-.-.....-- 561,896, 534,420, 682,097,000} 623,739,000] 497,349,000 7,638, 7,642,000} 549,702,000} 527,580, 
deposits, inel. for. Govt. credits. ,698, 115,693 127.264.000| 127,565,000] 134,364,000] 150,324,000] 142,138,000] 125,786,000] 117,509,000 
Total gross deposits.............-- 2,514,530,000]2,436,757 ,000|2,619,486,000|2,630,132,000|2,362,875,000|2,465.559,000|2.477 .303.000 000|2,574,670,000|2, 143,184,000 
F. R.notes in actual circulation - _..--_- 552,348, 2,499,180, 2,488 ,253,000)|2 499,265 ,000/2,513,037 ,000/2, '519, 292 ,000}2 532,039, »791,569,000 
F. R. bank notes in circulation—net liab| 181,570, 177,185 173.775,000| 170,937,000] 169,246,000) 168,427,000 "167,208, 168,045,000] 19,635,000 
All other Vabilities..........-------- 10,7 42,656, 41,714,000} 39,672,000} 38,166,000 ,452,000| 35,451,000) 33,626,000) 21,477,000 
Total Wabilities............-...--- 5,423, 108,00015,288 ,008,00015,455,450,000 5,472,146,000!5.215,442,000 5.321,785,00015.316.234,00015.440.243,000 4,044,162,000 








T Inciudes One-Year Treasury Notes, 
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——— oe eee | 
July 3 1919. | June 27 1919.) June 20 1919.) June 13 1919.| June 6 1918. May 29 1919.| May 24 1918 .|May 16 1919.|July 5 1918. 
oid reserve against net deposit lav. 47.8% 50.1% 51.6% 52.3% 54.7% 51.0% 61.7% 47.4% 65.3% 
Gold res. agst. F. R. notes in act. cire’n 50.2% 49.5% 50.3% 30.2% 50.4% 49.8% 50.3%| - 61.0% 55.6% 
Ratio 0! g reserves to net it 
F. R. n> e Havilities oe onal | 49.2% 49.9% 50.8% 51.1% 52.1% 50.3% 50.6% 50.9% 60.0% 
Ratio »{ to al reserves to net t 
F. R. n \t2 abilities combined .....- 50.8% 52.1% 52.5% 52.7% 53.7% 51.8% 52.3% 61.1% 61.7% 
Ratio o! go d reserves to F. R gy 
circulation after setting aside 
against net deposit Nabilities...... 61.7% 64.2% 64.9% 65.4% 66.5% 64.1% 64.6% 62.9% 89.6% 
, fF >} oS=— = SSS = 
Distribution by Maturtttes— $ $ $ s $ 3 
1-15 days bills bought in open market..| 86,021, 75,449,000! 61,406,000} 61,213,000} 57,726,000) 57,301,000 } 719,715,000 
1-15 days bills discounted......-.---- 1,568,510, 1,484,822,000/ 1,508,510,000) 1,577,715,000) 1,542,468,900}1,727,796,000 
1-15 days U. 8. certif. of indebtedness_ 18,896,000 25,279,000 ,000 30,235,000 53,578,000 30,938,000 2,784,000 
1-15 days municipal warrante.....-...| ----------| -<-<-<----| secc-e----] ----------|  -2--------| eee sne-=-= 5, 
16-30 days bills bought in open market_. 69,071, 48,315,000 42,542,000 39,711,000 } 139,892,000 
16-30 days bills discounted........-.-- 108,566, 42,424,000} 37,495,000} 35,738,000 { 
16-30 on U.8. ae of indebtedness. 13,000) 62,000 411,000 3,318,000 eens Y 
16-30 munict WEETEEUB. cccccccc|l cscesecess]) eossestassal 0 gscwewens|) ewoccece-s]| coc ecesecs| | escecerose s 
ie cans bills bought in open market..| 109,976,009) 82,965,000| 71,657,000! 69,632,000 | 268,832,000 
31-60 days bile discounted. ........--- 117,978,000 156,533,000! 144,953,000] 141,123,000 f 
a days U. 8. certif. of indebtedness. 6,212,000) 632, 391.000 765,000} 3,209,000; 3,971,000) --..-... . ; 
1-60 da muniet NES. wcol | coccessccsl sésbdnwodlecabiabaceasl ancaco.e-ccl| cocccccccal costseceeel) SScbesaean) SSeeaneebel | =26bseckes 1 
61-90 90 days bills pone ey open market... 65,611,000 42,044,000 26,332,000 22,006,000 } 119,723,000 
61-90 days bilis discounted-_--.-----.-- 71,579,090) 75,137,000} 61,398,000} 60,509,000 } 
= days U. 8. certif. of => apcenaen 22,234,000 11,130,900 7,121,000 13,726,000 4,059,000 | 
61-00 days municipal warrante.....-..-| ---------2] -2-<-2-c-0]  cececec cee] o-oo ---| o-oo nnn] con eserece]|  cocececere] socerecere|, ---------- 
Over 90 Se ianisleeats te open marines tem protien oil Oe i RE : Eee: } 40,567,000 
Over 90 days bills discounted........--. 28,395,000 31,270,000 29,217,000 26, 310. 990 24,810,000 24,226,000 
Over 90 days certif. of indebtedness_...| 152,713,000 160,199,000) 163,271,000} 162,246,000) 166,051,000 153,053,000 10,507,000 
Over ptm ogé ~any> pal warrants.....-.| ----------| -------2--| -2-e-e lee] eee eee] ----------| corer en nne]  cecerece-e|  core------]  ---------- 
CEE ccnsecsnarivaseivpeversan 2,740,893 ,000) 2,694,640 ,000 2.693, 198,000] 2,709,895,000)|2,722,606,000)|2,708,447,000 1,917,152,000 
BE Oe: PND ic cnodncoctiahwcons ~--| 188,545, 195,460,000} 204,945, 000} *210,630,000| 209,569,000] 189,155,000 125,583,000 
In actual circulation.........------ 2,552,348,000|2,499,180,000|2,488,253,000| 2,499,265,000|2,513,037,000/2,519,292,000/2 504,253 ,000/2,532,039,000/1,791,569,000 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller......-- 4,686,700,000| 4,656,260 ,000!4,628,520,000]4,605,660,000! 4,547 ,600,000/4,497,080,000/4,484,140,000/4,455,660,000 2,607,120,000 
Returned to the Comptroller........-- 1,582,475,000| 1,548,848,000/ 1,510,860,000] 1,472,748,000| 1,427,071,000| 1,383,785,000| 1,347 634,600) 1,311,640,000 445,138,000 
Amount chargeable to Fed. Res. agent eee Yo get oe 3,117 ,660,000)3,132,912,000|3,120,529,009/3,113,295,000 3,136,506 ,000/3, 144,020,000 | 2,161,982,000 
In hands of Fed. Res. agent..........| 363 412,772,000; 424,462, 423,017,000! 397,923,000} 404,848,000} 410,715,000) 402,755,000) 244,830,000 
Issued to Federal Reserve banks. -.-.- 2,740,893 ,000|2 694,640,000 2,693, 198,000] 2,709,895 ,000 2,722,606,000'2,708,447 ,000/2,725,791,000|2,741,265,000 1,917,152,000 
How Secured— ——— == ===a5 
pd ane coin and certificates........-- 228,998, 219,998,000} 218,998, 224,998,000| 231,498,000] 228,498,000} 228,498,000) 240,498,000) 214,944,000 
WN GROEN. on ccccctctocccodsl Aeeccesctal “Shunchadiul dddéeehberl stsace----| cc-ccccees| catecenbenl sapetinetsel | s6stesnennl se cesace—= 
By eligible paper_..-....-.-.-.------ 1,535,615,000] 1,589,816,000! 1,565, 982,000) 1,591,925,000) 1,583,093,000| 1,576,722,000) 1,585,966, 1,590,362,000, 955,077,000 
Gold redemption fund_.........- ~~777| ” 93,817,000] | $1,024,000] " 86,817,000] | 81,222.000| | 83,713,000] 87,251,000] 81,219, 85,084,000; 56,873,000 
With Federal Reserve Board......- ~--| 832,463,000} 812,802,000 821,401,000 811,750,000} 824,297,000} 815,976,000} 830,108, 825,321,000| 699,258,000 
TE dinicniacmemmenired RS. SE et 2,749,893 ,000]2,694,640,000 2,693,198,000]2,709,895,000 2,722,606,000/2,708,447 ,000!2,725,791 ,000|2,741,265,000)1,917,152,000 
Biligible ver delivered to F. R. agent -._'2,150,698,000 2,034,467 ,000'2,010,114,000!2,091,203,009' 1,955,496,000 2,079,281 ,000 2,052,784,000'2,135,541.000 1,224,983,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 3 1919 
































Two etyhers (00) omttes. Boston. | New York.| Phtia | crecetana. Richm'na.| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dalits. |SanFran.| Total. 
ee 3 $ $ 8 3 - $ s $ $ $ z $ 
Gold coin and certificates... ---.- 3,804,0} 187,413,0 306,0} 27,209,0} 2,187,0) 7,978,0) 23,460,0) 3,580,0] 8,381,0 114.0) Hat 11,172,0} 282,943,0 
Gold Settioment Fund. F F.R. B’d| 28,326,0} 153,304,0) 45,772, 45.458.0| 10,863,0} 15,790,0'104,711,0] 24,867,0] 34,020,0) 40,026,0) 5, 52,823,0) 564,290,0 
TOtal Gold held by banks... 32,130,0| 340,717,0| 46,078,0] 75,667,0| 13,050,0| 23,768,0/128,171,0] 28,447,0] 42,401,0} 40,140,0) 12,669,0] 63,995,0) 847,233,0 
Gold with Fed Reserve Agents _| 56,556,0} 290,739,0) 73,345,0)126,225,0| 43,677,0| 47,160,0/263,527,0| 60,007,0) 36,031,0) 24,045,0) 15,976,0 117,990,0)1,155,278,0 
Gold redemption fund....--... 16,742,0 24,639,0} 8,069,0 72,0} 9,800,0| 4,762,0| 30,202,0) 4,516,0} 4,390,0) 17,275,0) 3,689,0] 1,679,0) 126,435,0 
“Total gold reserves.........-. 105,428,0| 656,095,0]127,492,0|202,564,0| 66,527,0| 75,690,0/421,900,0} 92,970,0} 82,822,0) 81,460,0| 32,334,0)183,664,0/2,128,946,0 
Legal tender notes, sliver, &c_.._| 6,525,0 50,095,0 248,0 799,0} 443,0) 1,532,0 855,0| 3,263,0 92,0 320,0} 1,937,0) 298,0 66,407 ,0 
Total reserves.............- 111,953,0| 706,190,0)127,740,0|203,363,0| 66,970,0| 77,222,0|422,755,0| 96,233,0} 82,914,0) 81,780,0| 34,271,0)183,962,0/2,195,353,0 
Bilis discounted: Secured by Gov- 
ernment war obligations (a) -|143,591,0| 674,449,0)170,753,0|105,432,0| 72,741,0) 68,194,0)208,412,0| 42,634,0 35,144,0] 36,126,0| 31,208,0| 43,955,0/1,632,639,0 
OE Oi nintiedenvcccoce 9,576,0| 65,674,0) 17,852,0| 8,554,0| 15,060,0] 14,165,0| 30,199,0] 11,159,0] 4,819,0] 48,698,0) 22,947,0] 13,686,0) 262,389,0 
Bills bought in open market (b)_| 19,240,0| 113,047,0 711,0|) 40,316,0} 7,194,0) 6,589,0) 45,802,0 8,505,0] 21,254,0 8,0 895.0] 67,118,0} 330,679,0 
Total bDilis on hand_._..._--_- 172,407,0} 853,170,0)189,316,0)154,302,0| 94,995,0| 88,948,0|284,413,0] 62,298,0) 61,217,0| 84,832,0| 55,050,0)124,759,0!2,225,707,0 
U.8. Gov't Bonds...........- 539,0 1,301,0) 1,385,0) 1,083,0} 1,234,0 376,0| 4,477,0) 1,153,0 116,0} 8,867,0} 3,966,0] 2,633,0); 27,130,0 
U.8. Gov't Victory Bonds_...- 29,0 50, 1A tine ‘peabow ; fa Bee a tiie Ee, eerie. 377,0 
U. 8. Certif. of Indebtedness.__| 16,916,0) 57,333,0) 22,850,0| 17,546,0| 6,660,0) 10,575,0| 25,612,0] 17,068,0} 6,914,0} 6,896,0) 5,900, 5,798,0| 200,068,0 
Total earning assest....._. 189,891,0} 911,854,0/213,552,0)172,931,0)102,889,0| 99,906,0)314,502,0| 80,519,0} 68,537,0)100,595,0 64,916,0]133 190,0/2,453,282,0 
Sank premises .............._. 00,0 4,006,0 500,0 875,0 395,0 458,0) 2,936,0 CELL nsomen 01,0 222,0 . 684, 


Uncoliected items and other de- 


ductions from gross deposits.__| 69,891,0} 191,617,0| 69,536,0] 61 736,0} 59,899,0) 32,976,0) 82,686,0| 53,239,0] 11,844,0] 56,894,0) 23,095,0} 28,114,0 742,527,0 
6% Redemption fund against 








F.R. OO0G8 <ncncce odes 846,0 1,854,0} 1,125,0 859,0 448,0 508,0| 1,626,0 802,0 314,0 730,0 436,0 408 ,0 9,956,0 
All other resources_...........-. 330,0 2,634,0} 1,084,0; 1,003,0 598,0 586,0| 1,344,0 552,0 165,0 512,0 766,0 732,0 10,306,0 
Liev) 373,711,0]1,818,155,0]413,537 ,0)440,767 ,0/231,199 ,0/211,656,0/825,849,0|233,036,0] 163,774,0|240,912,0)123,706,0/346,806 ,0|5,423,108,0 
Capital paid in............ cecut “Stee 21,470,0| 7,651,0) 9,252,0} 4,205,0| 3,247,0) 11,453,0} 3,866,0} 3,012,0) 3,763,0] 3,239,0| 4,776,0 82,811,0 
i ee _.| 5,206,0} 32,922,0] 5,311,0| 5,860,0) 3,800,0) 2,805,0) 9,710,0| 2,589,0} 2,320,0) 3,957,0| 2,029,0| 4,578,0) 81,087,0 
Government deposits._..____ _| 14,658,0| 32,502,0) 5,315,0} 13,982,0] 5,983,0} 5,600.0) 23,928,090] 8,781,0]} 2,506,0} 7,274,0) 2,940,0) 12,859,0}) 136,328,0 
Due to members, reserve account| 95,020,0| 678,669.0|102,165,0)126,741,0| 52,181,0| 47,004,0/257,927,0) 59,015,0] 55,191,0} 80,268,0} 42,807,0' 90,620,0/1,687,608,0 
Deferred availability items... __| 50,345,0} 141,409,0} 65,547,0| 49,597,0. 47,826,0] 25,327,0| 61,663,0| 37,689,0] 9,763.0) 36,946,0) 16,164,0) 19,620,0|) 561,896,0 
All other deposite._....._... ‘ 1,400,0} 108,639,0} 1,848,0 877,0 693,0 255,0} 5,437,0 933,0| 2,318,0} 1,010,0 236,0) 5,047,0) 128,698,0 
Total gross deposits....... _|161,423,0] 961,219,0/174,875,0)191,197,0|106,688,0] 78,186,0|348,955,0|106,418,0] 69,778,0]}125,498,0] 62,417,0)128,146,0/2,514,530,0 
#. BR. notes in actual ciroulation _|182,631,0} 762,915,0;203,310,0'217,567,0| 190,640,0)117,320,0) 429,248 0/104,350,0| 82,203,0) 94,044,0) 47,908,0/201,212,0|2,552,438,0 
@. RB. bank notes in clrulation 
- —net Ilabifity ............ ..| 16,796,0 35,901,0) 21,672,0) 16,199,0] 6,329,0} 9,786,0) 25,382,0] 15,433,0| 6,134,0) 12,773,0| 7,826.0) 7,339,0) 181,570,0 
All other Mabilities .........._. 778,0 3,728,0 718,0 692,0 537,0 312,0} 1,101,0 380,0 27,0 877,0 557,0 755,0|  10,762,0 





Total Uabilities._........- 373,711,0]1,818,155,0|/413,537 ,0|440,767,0,/231,199,0/211,656,0/825,849 ,0/233,036,0|163,774,0/240,912,0] 123,706 ,0|346,806,0/5,423,108,0 
Memoranda—Contingent ability as endor|ser on: 


Discounted paper rediscounted 
with other F. R. banks....)| --....} -.---.--. SEGUE: cise 45,000,0 





ed ince Meee a SEY oe liters 87 ,983,0 
Bankers’ acceptances sold to 
other F. R. banks......_- tg CR I ee I Ed Cee ewel dm dcaidk Dede ealiee! wabenel smaned 5,062,0 
(a) Includes bills discounted for 
I CO I ei I a Big el ES ied ninewce CIs. i i eae 87,983.09 


(b) Includes bankers’ acceptances|bought friom other F.|R. bank/s: 
With their endorsement...| -..--- SAOBM 25050 | I i 
Without their endorsement. 














5,062.09 
vanuedh « anaheim. dance ae 24,307,0 24,307,9 

















STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JULY 3 1919 


























Two ciphers (00) omitted. Boston | New York Phrtia. |Cleceiand | Richmond) Alianta | Chicago. (su. Louts.| Minneap.|Kan.Ctty.| Datias. |san Fran. Tota. 
onmpenei ane ap —— en { ee — 
e: Eoschead trate tice $22,080,0}1 ,608,680,01396,980,01362,00,0 225,620,01236,8 Rie : : ies 8 . 
omptroiler . . _|322,030,0}1,608,680,0! 396,980,0]362,300,0]225,620,0|236,500,0 633,200,0'203,320,0] 134,380,0, 167,700,0) 104,360,0 291 ,580,0!4,686,700,0 
Returned to Comptroller... -”-|117,857,0] | 656,684,0 158,648.0/100,208,0) 84,589,0| 54,420,0 152,058,0, 69,499,0| 35,143 o 54.279.0| 34.284.0) 64.806,0 1,582,475,0 
Chargeable to F. R. Agent__|204,223,0] 951,996,0/238,332,0]262,092,0]141,031,0/182,080,0 481,142 O 133,821,0| 99,237,01113,421,0) 70,076,0 226,774,0/3,104,225,0 
in hands of F. R. Agent_...--| 15,900,0} 110,800,0| 21,980,0| 30,980,0| 27,568,0, 59,749,0, 25;920,0| 16,420,0 14;860,0| 13,450,0, 20,505,0, 5,200,0| 363,332,0 





{issued to F. R. Bank, tess amt. | 
a to F. R Agent for | | 
emption: ............ 188,323,0] 841,196,0'216,352,0/231,112,0 113,463,0 122,331,0 455,22: 221,57 

oe OD oa nena ! | 31,0 455,222,0 117,401,0| 84,377,0 99,971,0 alas aaa ETT 
Gold coin and etfs. on hand...|  ___-_- ee ik ? joe 2,500.0 ...... 13,052,0 | Yee 228,998,0 
Gold redemption fund_......| 11,556,0| 16,999,0, 12,456,0' 13,100,0, 2,177.0 3,660,0 8,022,0 3,576,0| 2.179,0 2,685,0 2.711,0 14,696,0 —_93,817,0 
Gold Set’m’t Fund, F.R. B’d | 45,000,0! _90,000,0' 60,889,0| 95,000,0| 41,500,0| 41,000,0 255,505,0. 56,431,0| 20,800,0; 21,360,0 _1,684,0 103,294,0 832,463,0 
Eligible paper, min'm required|131,767,0| 550,457,0 143,007,0 104,887,0) 69,786 75,171,0 191,695,0) 57,394,0) 48,346,0, 75,926,0 33,595,0 103,584,0 1,585,615,0 





























ES Ee .|188,323,0! $41,196,0 216,352,0 231,112, 0.113, 463, 0 122,331,0 45. P 
amount sf sie ae ee : | | | 5,222.0 117,401,0| 84,377,0) 99,971,0) 49,571,0.221,574,0 2,740,893,0 
ered = aaa aes 72,407,0| 853,170,0 152,338, 0 152,186,0] 91,257,0| 79,835,0 284,347,0; 62,293,0| 59,086,0| 84,832,0 55,050,0 103,897,0 2,150,698,0 
¥. R. notes outstanding... ---/188,323,0! 841,196,0 216,352,0 231,112,0 113,463,0 122,331,0 455,222,0 117,401,0 eer e 99.971.0 49,571,0 221,574,0 2,740,393,0 
F. R. notes held by bank__.___- 5,692,0  78,281,0 13,042,0 13,545,0; 3,823,0 5,011,0 25.974:0 13.051,0| 2.174,0 5,927.0  1.663,0 20,362,0 188,545,0 








7. 8. notes in actual circulation. 182,631,0' 762,915,0 203,310,0 217,567,0 109,640,0 117,320,0 429,248 ,0 104,350,0! 82,203,0 94,044,0 47,908,0 201,212,0 2,552,348,0 
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Bankers’ Gazette. 


Wall Street, Friday Night, July 11 1919. 

Railroad and Miscellaneous Stocks.— Following the 
protracted holiday the stock market opening on Monday 
morning met a large supply of orders in brokers hands and 
prices advanced rapidly in all departments during the greater 
part of the day. The demand for call loans thus created 
caused an advance in the rate to 20%, which not only 
checked the demand for stocks but also resulted in a surplus 
of offerings, a decline which more than offset the earlier 
advance and aggregate transactions of more than 2,000,000 
shares. Since Monday the market has been irregular but 
generally firm in tone and the tendency has been toward a 
recovery to last week’s level of prices on a volume of busines 
averaging about 1,600,000 shares daily. ; 

President Wilson’s return after an absence of six months 
or more and his address to Congress, although among the 
most important historical events of the week, passed with 
no appreciable effect in Wall Street, as did also the Govern- 
ment report of the wheat crop, showing a relative condition 
of 89, as against 94 a month ago, and forecasting a harvest 
75,000,000 bushels smaller than the June estimate. 

On the other hand, a drop incall loan rates to 6 and 64% 
and a report that unfilled orders on the books of the Steel 
Corporation increased 610,000 tons during the month of 
June were regarded in financial and industrial circles as 
hopeful signs of returning normal conditions. 

a list of 12 most prominent railway issues only 5 show 
a net gain for the week. Canadian Pacific advanced 13 
points on a report that the Canadian Government 
favor making it a holding company for other, or all, Can- 
adian roads. Reading closes 2 points higher than last week 
and Balt. & Ohio nearly 2. On the other hand, Texas & 
Pacifie lost 214 points of last week’s advance. m 

The industrial issues have as usually fluctuated widely. 
Chandler Motors has advanced 151% points, Pierce Arrow 
over 6, and United Cigars 7144, while Gen. Motors has 
declined 6, Central Leather 5 and U.S. Rubber 4. 


State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $35,000 Virginia 6s deferred trust 
receipts at 655% to 66. : 

The. market for railway and industrial bonds has displayed 
more than usual activity and transactions have included a 
larger number of issues. Prices, however, have not been 
well sustained. Of a list of 20 relatively active and promin- 
ent issues, 8 have declined and 5 are unchanged. The local 
tractions were again weak, Interboro. R. T. leading with a 
drop of 1% points. Advances are generally represented by 
a fraction, but Ches. & Ohio conv. 4%s are exceptional in 
showing a gain of 324 points. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty Loan issues. 
For to-day’s prices of all the different issues and for the week’s 
range see third page following. 


Foreign Exchange.—The market has in ruled weak, 
quotations at one time touching the lowest point ever recorded. 

Exchange at Paris on London, 30.88 fr.; week’s range, 
30.72 fr. high and 40.75 fr. low. 

The range for foreign exchange for the week follows: 








Sterling Actual— Sizty Days. Chegues. ables. 
ieee Gee eee ge tee 4 487 450% 451% 
Low for the week_-___.......-..-- 444% 447% 448% 

Paris Bankers’ Francs— 

High for the weels............... 6 72 6 66 6 64 
Low for the week____________...- 6 98 6 92 6 90 

Amsterdam Bankers’ Guilders— 

High for the week._........--.... 37 11-16 38% 38% 
Low for the week_______.._------ 37 3-16 37% 38 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. 
per $1,000 discount. Boston, par. San_Francisco, par. 
ontreal, $30.3250 per $1,000 premium. Cincinnati, par. 


Outside Market.—Speculation on the “curb” this week 
was on a large scale and new high records were established 
in a number of instances. The trading covered a broad list 
of issues and while profit-taking caused some irregularit 
in price movements values were well maintained. Fis 
Rubber was a center of interest, the common stock advancing 
over 11 points to 554, the close to-day being at 54%. 
Cramp Shipbuilding moved up from 165 to 182. N. Y. 
Shipbuilding was in demand and sold up from 51 to 62. 
Colonial Tire & Rubber was also a strong feature and after 
an advance from 24 to 2534 during the week, jumped to 
297% to-day. United Retail Stores was in demand and after 
an early drop of some 4 points to 9234 advanced to 98, 
with the close to-day at 97. Hupp Motor was heavily 
traded in from 11% to 144% and at 13% finally. Allied 
Packers lost 2 points to 6344. General Asphalt common 
gained 2 points during the week to 82% and to-day sold to 
89, the close being at 8744. Havana Tobacco preferred in 
the early trading sold up 6 points to 25 but reacted and sold 
at 17% finally. Intercontinental Rubber after early im- 
provement from 23%% to 25 fell to 21 and ends the week at 
22%. Iron Products was actively traded in and advanced 
from 55 to 63, the final figure to-day being 61. National 
Aniline & Chemical common advanced some 7 points to 46. 
Union Carbide & Carbon sold up from 791% to 86 and closed 
to-day at 844%. Oil stocks were fairly active and moved 


within narrow limits. 





For daily volume of business see page 164. 


The following sales 


have occurred this week of shares not 


represented in our detailed list on the pages which follow: 

























































STOCKS. Sales Range for Week. since Jan. 1. 
Week ending July 11. | for mest 
: Week. Lowest. | Highest. Lowest. | Highest. 
Par . Shares, $ per share. | $ per share. |\$ share.|$ share. 
Adams Express..___ 550s July 55% July 7 20% are | a 
Am Bank Note_______ 2 43 a " = ~— A = _ 47% June 
<= 2 ------ an 
Am Bosch Magn_xo par|23,800,102 July r113%4 July 9| 84% May113% uly 
Am Brake Shoe & F_.100) 1 93 July 93 July 8| 90 May! 93 June 
Preferred. ..:..... 1 20016434 July 7/165 July 7/160 Janii75 May 
American Express... 1 1, 95 July 8 96% July 9| 82% Aprl03 May 
MPrgoret '-- 109 Malas Say 10'90"* guy elas amtge Mae 
Am Sumat Tob pref_1 96% July 7/99 July 9) 93 Jani100 aay 
Abe Arbors... 2055 4% July 7 4% July 9} 1 Apr 5 Apr 
Assets Realization... __1 1% J 9 1% July 9} 1 Jan 3% 
Assoc Dry ES ateial 6, 52 July 10} 56% J 11|/ 17% Jan 58% June 
1st preferred 78% July 10} 78% July10| 61 Mar 794% May 
2d preferred__ 77 = July 7 July 8) 58% Feb 804% May 
Associated Oil | 92 July 92% July 9) 68 Jan) 964% May 
Atlanta Birm & Atl__1 200 10% July 11; 10% July11| 6 Mar 11% June 
Baldwin Locomo pref 1 20010734 July 10)1073%4 July 9/102 Janil11% June 
ois oS cee 100) 115 July 11115 July 11/110 Febil9 May 
Batopilas Mining -_-___ 20) 3, 1% July 7} 2 Julyil} 1% Jan 2 
Beth Steel pref______ 100 106 July 10/106 July 10) 90% Jan106 J 
Bklyn Edison, Inc___1 10144 July 11/1014 July 11) 97 Aprji0l’ July 
Bklyn Rapid T ctf dep__| 1. 26% July 8 26% July 9) 19% Mar 28 June 
Bklyn Union Gas-____100 85 July 9| 85 July 9) 77% Apr 92 May 
Brown Shoe, Inc____1 500/102 July 7|104 July 8) 71 Feb,104% June 
Preferred.________ 100/ 100/101 July 7/101 July 7/98 Febl01 May 
Buffalo Roch & Pitts. 100) 60 July 8 60 July 8| 60 May; 72% Feb 
teen i, 100) 34 July 9 34% July 9] 16 Jan 374% June 
Caddo Cent Oil & R-100| 6,600) 4344 July 10) 44% July 8| 41% June 54% May 
Calumet & Arizona. __10) 3, 69% July 78 July 11) 56% Mar J 
Central Foundry --__ 100,13, 26% July 7) 345% July 11) 20% June 34% July 
Preferred.....___- 10036,800 5344 July 7| 67% July 11) 27. Apr 67% July 
Certain-Teed Prod io par| 1, 44 July 7| 47 July 7) 30% Apr 50% May 
Chicago & Alton_...100) 1, 10 July 12 July 10 7% Jan 12% May 
Preferred....._._. 100 15 July 10| 15% July 10; 10% May 16% May 
pet Soper e~ oa on ye 7% July 7” 4 May 7% M 
Preferred.._...... y Jul 4 May! 11% M 
Chic Pneumatic Tool 1 400 80 July 1 aise Suly 9) 68 AD? Bike Jam 
CS8t PM & Omaha__1 400, 7644 July 7 76% July 8) 65% May J 
Cluett, Peabody &Co100; 900) July 93 July 9| 60% Feb; 95% July 
Preferred... ....... 1 100108 July 8108 July 810344 Janj108 Jan 
Computing-Tab-Rec_100; 2, 51 July 10 56) = July 11) 37% Jan| 56 July 
Consolidated Cigar no par 2; 68% July 11; 70% July 7) 68% July| 75 June 
ferred.._...... 100! 85 July 9) 86% July11| 85 July; 86% July 
Cons G,EL&P, Balt-100, 20010944 July 7/109% July 7/109 Juneilll% May 
Cons Interstate Call_.10.21,900 16% July 7) 18% July 1 5% Apr 18% July 
Continental Insur_...25) 1 73% July 8) 73% July 8) 58 Jan| 75 June 
Crex Carpet........ 100 61% July 8 64 July 8| 48 Mar 64 £July 
Detroit United Ry_._1 1 04 July 10104 July 10) 80 Febil05 May 
Duluth SS & Atl___.100) 1,2: 4 July 8 5% July 9) 23% Febi 6 May 
Preferred. -__...... 100) 1, 10 July 911 July 9) 5% Apr ll May 
Elk Horn Coal_...._- 50) 6, 36 «6July 8 39% July 9] 27 Jan| 40% June 
Emerson-Brant --_-- 100, 1,600, 37. July 9| 39 July 7| 28% June 43 June 
Preferred_________ 100, 200,99 July 7| 99% July 9| 94 Junel0l June 
Endicott-Johnson —_ 1 2,800| 924% July 11/95 July 7| 80 June 95 July 
PROTON... 5s ne 50| 1,000 10346 July 7)104% July 11,102% July104% July 
Famous Play-Lask no par|35,200112'4 July 9118 July 11/109 July118 July 
RS ae 21, 1% July 9° 2%July11) 1 July) 2% July 
Federal Mg & Smiltg.1 200, 16 July 9 16% July 7| 9% Feb 20 May 
Preferred.__.._._. 100 600 43 July 8 44 July 10) 33 Jan| 47 May 
Fisher Body Corp-no par| 700) 83° July 11) 844% July 8) 38% Jan) 9744 June 
Freeport Texas Co no par95,900 54 July 9 63% July1l1 47 June 63% July 
General Cigar Inc_.._100/13,000| 80% July 9) 84% July 7, 47 Jan) 874% June 
Gen Motors deb stk..100, 2,300 89 July 9/790 July 7) 82% Feb) 94% Apr 
Gulf Mob & Nor ctfs_100) 200,10 July 7,10 July 9 7% Feb) 11% May 
HartmanCorporation100, 800) 82 July 10 84% July 11) 544% Jan, 84% July 
Int Harvester pref_..100, 10011944 July 9119 July 9/115 Feb120 gJune 
Int Nickel pref.....- 100 96 July 1097 July 10,95 June 97% %May 
Jewel Tea, Inc___... 100, 1, 38 July 9 38% July 7/28 Feb) 48 M 
Preferred._......- 100 76% July 11; 79 July 7) 76% July 91 Mar 
Jones Bros Tea, Inc_.100| 5, 236% July 10, 38% July 7) 31 June 39 July 
Kelsey Wheel pref._.100| 100100 July 8100 July 8) 89 Janli00 May 
Kresge (8 8)__._---- 00, 100148 July 11/148 July 11)106% Janl48 July 
Laclede Gas_-_.....- » 700, 50 July 8 51% July 9) 50 July 83 Jan 
Lake Erie & Western.100| 300 10% July11 11 July 9) 7 Feb, 11% May 
Preferred... ...-.-- 100, 200 22 July 7 23 July 7) 164% Apr 25 May 
Liggett & Myers pref 100, 110,113 July 11113 July 11)107 Janill4 June 
Lorillard (P)_.....-- 100 5,500195 July 8205 July 9/147% Apr205 July 
Preferred... .224<. 100 §=175112% July 10112% July 10'107 Jani112% June 
Manhattan(Elev) gu.100, 500) 85% July 11) 86% July 9) 70 Mar’ 88 an 
Manhattan Shirt.--.. 25 8,800| 30 July 7| 34% July 11) 29% June 34% June 
Marlin-Rock v t ¢_.70 par 100| 68 July 7 68 July 7) 65 July 80% Apr 
May Dept Stores__..100 2,000/107 July 8109 July 7) 60 Jani109% June 
M 8t P & SS Marie__100 700, 95 July11\/ 97 July 9 85% Mar 98% May 
Preferred........- 100, 200107 July 10107 July 10107 May109% May 
Montana Power pref_100 100;:104 July 9104 July 9104 July 106% Feb 
National Acme--_-_-_..- 5027,640 38 July 7| 40% July 10; 29% Jan 40% July 
National Biscuit_...100 400 127% July 10128% July 7/109 Janjli33% June 
Nat Cloak & Suit_...100, 4,000 82. July 7.90 July10/70 Jan 90 July 
Nat Rys Mex 2d pref 100 4,800) 8% July 9 10% July 10; 5% Feb 14 Mar 
N O Tex & Mex vtc-.100 1,100| 39 July 9 41% July 10; 28% Apr 42% June 
N Y Chic & St Louis. 100 1,300, 31 July 7| 33% July 10) 25 Apr 33% July 
2d preferred. __-.- 100, 200 53 July 7 53% July 7) 4244 Apr 53% July 
New York Dock-.---- 100 1,200) 38% July 7| 39% July 11| 19% Feb 42 June 
Preferred._.....-- 100, 300 55 July 11) 55% July 11, 44% Mar 63 June 
Norfolk Southern_..100) 200| 17% July10 18 July 8) 15 Mar 20 May 
Nova Scotia 8 & C_.100) 6,000 83. July 10 87 July 7) 46 Jan 97 June 
Ohio Fuel Supply_.--25, 200) 51 July 10 51% July 10) 43 Jan} 524% June 
Owens Bottle-Mach..25, 900 56% July 11) 58 July 7/46 Mar 62% June 
Pacific Tel & Tel__._.100; 800 30 July 11) 31% July 7) 22 Jan) 33% June 
Penn-SeabSt’lvt¢ no par| 2,400, 39% July 7| 46 July 11) 27% Apr 46 July 
Peoria & Eastern....100| 700) 134% July 7|/ 14 July 7) 4% Mar 15 June 
Pettibone Mulliken..100, 900) 60 July 7| 61% July 7) 30 May 61% July 
Pitts Cin Chic & St L 100 200 67 July 1067 July 10) 44 Apr 70 June 
Pitts Ft W & C pref.100 9\131% July 8/131% July 8 131% July135 May 
Pitts Steel pref__-_--.- 100| 200 96% July 1097 July 7) 90% Jan 99% May 
Pond Creek Coal---.-- 10, 2,100' 18% July 8 20% July 9) 12% Feb, 214 June 
Punta Alegre Sugar...50) 5,600) 62% July 11) 66 July 7) 51 Apr 66 June 
Rights_._......-.---| 2,200) 4% July 8 4% July 9) 3% July) 4% July 
Remington Typewr_.100 7,000 82 July 7| 864% July 7) 76 June 86% July 
lst preferred _-.--..- 100, 100101 July 10101 July 10; 96% Junel0l1 July 
2d preferred_-_-_-.-.. 00 200 98% July 9 98% July 9) 98% July| 98% July 
Repub Mot Truck -7no par|10,700 54% July 7| 61% July 10, 50 June 61% July 
St Joseph Lead_----- 10 1,250 14% July 10 14% July 7) 13% May) 15 May 
St L-San Fran pref A_100) 4,100) 3244 July 8 35% July 9) 22 Jan 37 May 
Savage Arms Corp_..10012,500, 76 July 7| 91% July 10, 53% Jan 91% July 
Sloss-Sheffield pref. .100 200| 94% July 11 97% July 8) 85 Mar 97% July 
So Porto Rico Sug pf-100,; 100110 July 7110 July 7/107 Janli3 July 
Standard Milling, pref 100 100 94 July 11, 94 July 11) 85% Jan 94% June 
Third Avenue Ry---100 800 22% July 10 25 July 8) 13% Jan 25% June 
Tidewater Oil_..-.-.-- 100, 300240 July 8243 July 11/207 Jan\250 May 
Tobae Products rights..'55,300| 204% July 11 26% July 7) 12% June 26% July 
Tol St L & W tr rects.__| 2,865 5% July 9| 7 July 9) 5 May 8% May 
Transue & W’ms__xo par 1,900 55 July 82758 July 7) 37% Jan 59 July 
Underwood Typewr.100| 100170 July 8170 July 8115 Jani87 May 
United Drug-_------- 100, 1,000.129% July 7|131}4 July 11; 9044 Jani31% July 
ist preferred__.-.--- 50; 400 52 July 8 54 July 9) 50% Jan 58% May 
E38 gla’ 117,000 %July 7) “July 7) % July 1% July 
2d preferred --..-- 100) 1,300128% July 9130 July 11) 91 Jani30 July 
U 8 Express__-_-.--.-- 100, 700, 26% July 11) 27 July 8) 16% Feb) 3234 May 
U 8S Realty & Impt..100, 1,700 46% July 11) 48% July 7| 17% Jan 50% June 
Vulcan Detinning-..100 100 15 July 11/15 July 11) 12 Jan 19% June 
Wells, Fargo Express 1 400 66% July 9| 67 July 8) 53 Apr 79 May 
Westingh Air Brake--. 700123 July 11126 July 7 94% Jani126 July 
Wilson & Co pref._..100' 400/100% July 10:101% July 10! 9644 Feb104% June 
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of sales during the week of stocks usually inactive, 
For record 















































































































































































Pen SHARE 
: art SHARE ||» PER SHARE 
pre pe nt Year 1918. 
ph Sl Om basts 
— NT. o zoas Lowen. , Highest. 
ARE, NOT PERCENT. _ | Sales ME EXCHANGE Lowen. | Highest. | 
ge arm S4L8 PRICES—PBE SB ARS. Friday | Week share ||$ per share'$ per share 
SIGH AND LOW Tuesday | Weinesday | Theme | july 11 | Shares for oy oo uk 30. ‘Jal 92s Nov 
Monday — July 9 Lage 90 89 Jan 80 109 Nov 
ute | oe Juby 8 $ per share Ateh Topeka & San’ 8412 July 2 89% Apr) Nov 
July 5 hare | $ per share 1025s) Dref.....-.------ 95 Mar27| 107 481g Dec| 62 
$ pers 10212} 100% Do Line RR_-100 1| 55% May27 641, Nov 
share | $ per share 1021g 103 | 100% 10212} 100 1 Atlantic Coast 100! 4212 July Bole 53 Apr Jan 
§ per share | $ Pr 103%! 10212 103% marth Fg 102% & Ohio..------ 50 Apr21 ae Dee SS 
: See 03 105 nS Senn -2-~ 3212 June 174% 
LB Me i ae, |" area eal SSS) AE eel wt Sar as oe 
: 43% 45% 56%] 5614 56% eenenen Sees. ---cn+ 53% J 1llg May19 6 32 Nov 
' 14] 56% ig} 295, << Jan21 
oon, Bile 1302) 160 °| 165. 17016] 164.1 Ghicago Great Westera.--100 agin Apri6 30% May! 37 Apr oon Sao 
15712, 15812] 66 | 65% 664) 65% law & ei Paul. 34g 74% Mari2)| 6614 107 Nov 
; 6512 66% Ze 10 97% 10 een! One 651g 105 891g Mar 137 Jan 
a7” 276| 28° aan] a as.| 44 69%| 68i2 69 | 5,500) Do pr Northwestern..100| _93t¢ "SL Mayl0l| “18. “Ape 88" Nov 
: 43% 45 on 6912] 69ig 6 190% 101 | 100 1 ma Sd facta ae] ih 84 June 6|| 56% jan) 35 Nov 
00 10112| 10012 100%| 100% 101%5 #129 132 Oia pecterred temp ott. | 734 } Af | BR + ad 
‘ 100 oo ates 131 |*129 131 291g 29%! ,000| 7% preferred temp Laecek: ae 547% June 26 M 70 Nov 
‘ *1 7g 30% 2 84 83% prefer oe 7312 58% 27% Nov 
H 28 "20% Sole 82h 32 a3 on 70 Clev Cin Chic & St Louls 100 4 Sins May 3 18 Apr 55 Nov 
ey ee ts og Oe Southern 2277100] 10% Stinneevaol| 45 ASE] SS Des 
i | si St | x20" gt | oso Bob ES “Do Ast Deel nnnnnaa-n= 100] 45° eb, 4| ,SUeMay3| 40, Abe 1s Bot 
_— 1S ee st Oe Eésia... ian Oe 217 May 7 ae o— 187 Nov 
' ae Tenis Heng ee tis ete, tance & Wonka” ae ~ es paetl 5 apr 1a stor 
‘ se2e2 occe <=) ees me 1 Dela\ -o<- 
109° 112 | 111% 197151*190" 190" 9 ee Pc ioo| 1518 Sait Sutyill| sate AoE aot Nov 
: 1g 19712 Bis 164%] 161g 18%2|107,100| | Do pref-...---—----- 
' 190 190 |*18712 8 1 eRe | 24% May19)| 18%, Jan Nov 
errs sees 15% 16% a 23 Jan| 106% 
: fg Lidl “iid, 13%] 13% is 1 a ee ners 100] 1712 100%: May27|| 86 341g Nov 
: | His ist] ise se] 1ats iu 30 Great Northern prst_----"100 31% 10a Mayi6l| oo” Jan 105% Her 
*2 perties_. Dec 
' 3053 3lilz 2 225] *211e 2 ye epee 96 91g June 2 4% 47ig Jan 
| | Bs Bel Be) BS el oe imoorcre OosWe ge] te Mel atte att Be ai Nev 
: o,, Pate 1005) 98100) ~via) Sd tutes Som Corse - 
rt 994 Tie i on = Kansas City Southera..-.100 4912 Jan21 Site Sune 2 53% Dee oan Nov 
[ach ap) apt ab | a” at) a" al at ah) 2 ee aa 
' a7 28°] 230 30 | 28 #23 RY  pammaecnn 5Ov July 3) 129% 7| a | 15% Nov 
22%, 23 as 55s Bot 51 *S4ts Louisville te Nashvilie.---100 eS ine apeasi| aa 4D 1St Nov 
s ooece 
|| FR Bag BY Soe sl a Mise krone Rai) Se Gaal ivats| 3 fe aa" Nov 
r S ios] 10° og] 10" 1ou| 10° 10%] “9:4o0| Misour! Kansus & ‘Texaa- 8 
B tt 18% “18is ion 10 10. Minsourl Pacific trast etfs_ 100 4914 $34 June Hi ors Jan May 
H 91g 19%, etfs... { 45% 
: 953 10 20%] 19%, 20% trust 6914 3414 May19| 27 ‘= 24%, Nov 
: > aS eS 371g = New York Central--—.-.. 100] 25% June 1814 Nov 
: . Srel or sa ler ou N Y N H & Hartford -__- 1813 19}| 102 Jan| 1124 Nov 
ead 121g May 
i | RM ae"! Sly $2] soe sin) 50. A ee "Aiwe danai| 20's May2z|| “Sl'e Jan] 108," Nov 
: Blt 33% Pelt ~ ty Resin ae Northera Pacitie.--..---- 43% SeuJunelil| “pu amne 18% Nov 
i 106% 108 | 106% 10712 107 96 sequela ¥ 66022. 121g G7ia Janell} 83% Apr] 50. Nov 
: | "ae" "ar | “6% “96% ‘ott 45% "Do™ rior pret v ¢6.---300| 56 44s. June 9|| 22% Jan] 40% Nov 
4 ocean 
aa 24u| 232 2Aty 66% ttsburgh & West Va... 9 a oO ay 
{ | 6612 66%) .... -..-| 66% a noe ielaaeennnnen OO) 78 Bia Feb 4]| 35° Jan) 30. Mar 
; Led Ce 30" Do Ist pref----.--.--- 30" 26% Julyi0]| "ae "aor 2b Nov 
‘ = £22 | Sots ga] SBF | aseit Stl “e0) Desist. ------naoe 
i | Be 4 Re | as el | eee ahd Oe Touls-San Fran otts.-100| 10% $7esunetol| 28 Octl 40 Jam 
136%, 38 ‘| 736i 40 | #374 on : "mame iiemayio|| “7 Oc 12, Nov 
: "874 40 | #374 40 25%, 22 224) 22° 22%4| 1,500) St Louls Southwestern. -~ 16]| 1518 apr Nov 
23% 2512 22 My pees 22 May 110 
: 2212 2312) 21% 22 22 #36 py haeppmenmnese:: 115 June 2 8012 Jan 347, Nov 
[oi] SE dial Se del ot ls co suariel| Be Aor) 8 Rex 
+ Whe Mage BF & 197 1098] 10715 1 Southern Railway_..----- Fonguy 2i| ia see jou, Jan 
a 107% 1004) 108° oi ee er a ras & Pacific.--2-2.7-2100| 378 Sor, aanwaoll 1sae, Dee 13712 Ot 
tt EEE Gata nH) i Hat Stal on a St 
6612 2 651g 677%, Paeific.._....----- 1 4% Jan May 
67. 69 2 te mae: 15% July 20 
gO 88 | a 188% 13 tt ierimeyil| M2" A ihe Say 
7 133% sees 2 71% ‘ De _ prdt........c<c< 19|| 30% Dee June 
an 30% Sit] 31. 31's] 3,100 Do pret-......--.-- 38 May 2612 
lou Ios] Fis, isi) iat 4 genoa Tus Juyio| 10° Deel ire Feo 
31%, 334) 315g 32 1 il _— = RD , -nanaiaaiil iss Iaty 9} 20 Jan} 32 Nov 
10 = 1053} 10 10% 351 34% oe Maryland (new) -100 3012 ~_, 13 Jan) 24% Fe 
8414 35te| 345, 3514 M Bursts oo a ee July 46 Jan| 66 
4 ‘4 a ace ida eh Bel ---onmasine lle Jan 9 12%, Nov 
“{2° “{2a| “125, 13%] 127% 2914 Western P MEY Mayl 17% 26 Nov 
037 29 29%| 29% Do Oy inks isis Ba_e8 24 Mayl6 29% AP] goa, Oct 
vegeawrs Yio tt 742| Do pret. --——------~- 1 prime 26% Nov 
: “77 1 Wisconsin Central --.-- 
¢ | Hh Hs) ite dit it 23 ee ey 76° une 9|| 25% Jan| 62% Deo 
' 23's or 30° 4012) 391g ben 800 Advance apie. . June30}, 49 Nov 
‘ ¥ 2 1 L 74g 75 3,000 aT gpmeten 4% Jani it on in 
75° 76 | 74% 75% sete aan” uoh tes ee eal scene! Atuke Fen Gnd iia ae 0. July 7}| 178% Bote May 
21g 7, 8 ;900| Alaska Junea' . 9612 June 106 
: “a ad me 8 ee el 21 p 66,000| Allis-Chaimers Mig... i|| 78 Jan Aug 
; 2% 3u) 2% 8. Zig 21g] Zig 2g ao 2 a Mi... a 89's Jan| 101 
47 50 | 47% 40'| 47% aot 06° 96" 109% 109%| 10,100| Amer Agricultural Chem-~100 98t2 July 10 > Ota May 
‘ 96 4 a 7. oee......-.- ce 
{| ,95t2 981g 96 00 +90 100" | “BOs 20te| 99° 1908) 200) Do, ort nn 63, July 7|| “S4% Jan] 50% Deo 
#9816 101 981 8 aon, 2 SpE 8/00 June 93% Se 
‘ *98l2 = a 91% ae 4 an 95 ¢ % $0% 35.2 Pte Ca8-.------=ns heer i! ons —_ 1151, Oct 
05 105% {1041 108 “|*10at6 198 “iioy 111] 110t 111 ae semomqaaneres Age 3 78 May, © *™ 
{ [Hoag 108°Y"THs 1200 1109 Atti 110 “@3te| "62% 66 | 20,800| Amerlean Cation Gil--—_ 40. Sulyiil| “ii% “Saal aig Boot 
: wane wan 62 2 100 gists Syndicate-_1 40 July 9475 
‘ hitece amie 2% 6333) 63 6414 sa a al , Amer Druggists 00 Julyil|; 50 Oct 
ce cece] alg Oat oe Tz} 12 12 | i2 10"| 68:900 American Hide & Leather - "Toiz June 6|| 11% Jan 61 Oct 
“12 124} 11% 12%) “ii% 37%) 375s $4 185%] 17,700| Do. pret.---------- 764 June 6 Sept| 60%, Oct 
; sSle 308 Bee eer peta seat] 132% 135ul 134 a ees Popes We8.----------- 11532 July1i|| 5113 471, Deo 
30% 13419] 131° 132191 1318 133% S fe ee Soe Ae ational Gorp 100 Say | a ol oe” ee 
i | Sant 86") “Bate “eaee| “ease as *73 121g 115t2|148,000| Amer Internatio : 53%, Jan| 71% May 
! m4” 74 | 73° Tals Tor 113%] 110% 113% M78" 7 | 8.000] Amerioan Li 295” Jan| 102% Dee 
‘ 117 ll 2 . 
{pie et ae ane te 8016] 7844 3h'002 oo 41 Sept) 48 Oct 
96% 972] O7Is 97a] OTs 94°] 90 '300| Do ft ctts stpd_- b3 Beek! 110%, Nov 
H Olis O4%s| 91° OSs oa? oo | 107 107 300| Amer Malt ist pf fintee 103 Sept} 1104 * 
*108%4 110 | 108% Be be Baty ee Soh 22 | O7.08) Asser Seating & Refining § "98" “Gan| 116° May 
“G5” Bi] 85% 8642 ee ire 107% 107% oaetG, able] 20.0081 Ain Bled Found tam sts ‘Soe aes ee 145" May 
' 108% 108%) 107% 5 46 '300 oe 60% 09% 
i ate Mr | M30 “don 5 Sao 188ie 130%) 1374 «1 100) * "Do gumatra Tobaeea”~ 100 140% Jan] 198K Des 
: 188i 143 119 |*118 119 [*1i8 119 14, Amer Telephone & Teleg-- 921g Sept May 
‘ a Se 113 114g] 1125s 1 11,800 Tobacco... _._. 44% Jan) 60% Tey 
{| 11Bte LiBia) 112% 113% 10415 1045) 104 104% “iael | De pret (eee) = 92 So Aus 
230 ry 100% 100% *10012 101 117. 1192 r lr gennorcnar = 100 38% Ba Oak 
101 Pe! 11912 1211g| 1173, 120% *109 109% 26,200| Amer Writing Paper = 25 14, Oct 
= | toot 11044) 100%g 1091g/*109 5778 "700| Amer Lead & Smelt__- 59 Feb 
110 a 5014 514) 501g 531g se 2612 1,800 Do pref_____- argon ot 50 97% 4 Nov 
oa 25I8 Sit a2] ote axel @s 63, 85, ern wt = oot 101% May 
60 Sl vane 75g 74g 75% on” BS i set Ae Dref......... Wks_100 85 } May 
17aie 177 || 1701 "73. | '73ie Taig) *72 7A 111 112%'136,900 Barrett Co (The) nd 59% My 
*72 «74 | 73 Ig! 11012 113% 7g| 13,900) Barrett Corp._--100 1067s 
ite ie |i ii "Soe "Soi BU el 4.000] Bethlehem Stes! Cord-—-"109 21 Jan| "28% Sept 
i 2 190, ae “ive 
80 95% 97te| “Sais aii] Sale ipa] 111% 113" | $'300| Booth Fisheriea.”.- Wo par a 1124 July 
It Bee Re atte stu, See Burns Bros_........._... . Bis Julylll| 6% 3318 Now 
ae 3 | tt” 1588 ise 187 ; 12% 13 "| 12% 13%, 57,000] Rurte & Snoerior NO part 48i4 Jan 2! 73 
: “125g Sig] 121g 131g 1253 13% 44 374) 36 3712 57, California Packing ---- 
: as i 33% 374 36% ih Sone 70%4' 70lg 72% 15, 
: il 73 | Ti 72%g 70 uk 





hts. z Ex-dividend. 
this day. + Ex-rights. § Less than 100 shares. a Ex-~div. and rig 

no sales on e 

® Bid and asked prices; 
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~~ PER SHARE ~— PBR SHARE 
—— a. Range for Preetous 
3 Sales for Range Since Jan. 
_ 16H AND LOW SALB PRICES—PBR SHARE, NOT PER CENT. "the new YORK Sr os lh Oe se. 
"meet tae: | ae | eee] ee | July 11 | Shares Lowest | Highest Lowest | 
> allt AP ee > = Son ane lustrial&Misc.(Com.) Par| § per share $,ger share ||$ per Aig 
une 
Sper share | $ per share * oe ee 8 oy share $ per share $8 3s 9.900 Celfornia Petroleum Heri 100 = oe Bai June 9 36 701g Deo 
,050| Central Leather_...- ~~~ July 7|| 54% 73% 
i ic. wd ee 10714 1094] 74,050| Central Leather_....____ 561g Feb 8 11314 July 9|| 101% 108 Nov 
: | dnats Liaisie1ti% is Gite] “63 67%} 52,700 Cerro ae Pasco Gop-- ive 120] 194% Jan, 7) 113% arth See Marl >. Bee 
‘ , 8 684 
63% 664) 63% 65 265'2| 258 260 | 7,200 Motor Car ....100| 103 Jani 28% June2s|| 1414 24° Oct 
ee fe 47% 49%4| 19:100| Chino Copper. 777777777~ 82% Feb 6| 49 Julyil|| Sis 471, May 
‘ 47% 48% 47%) 45t2 Sau] 53° 54%| 56400 “& Tron_---100| 34% Feb 7 Svea we tan Dee 
; ot os 6250 sees +4 16,700 Gor ted Gas (N ¥)_-100 art yan27 103% July 9|| 82% 1053, ~ 
: Son 102 134 110353 — 12,200| Continental Can, Inc____~ 651g Feb10} 103%June 7|| 65g 95 
: | "97 "Soas| ‘72s | 08% 8975 91%|19,400| Corn ‘Products i $2 Janz3| 100° July 3|| soo Jani aon” Soe 
: 891g 9453) 88ig! 915, *106 108 oo ae LE 102 Jan23 71 52 747% May 
i fren note) x07 Ser 1 Hag) | oe ceegaees eto] Git fend] day S| Baul get 
ete FS 105 105 "30 30% 50,400] Cuba Clue Sagat 7701 sy eee tee ti ae 83 Feb 
; 8 Sri It 14%] 6,000| Dome Mines, izd-7------"%0) 988 164 Mayi3ii 6, June! 15 Nev 
14lg 141g 37% 38%| 35:900| Gaston Wa! Wise “vo Tool 1458 173% Julyio\| 1278 1581 Oct 
: 3558 17012} 16,300) General Electric... ~~ __. 64 
16712 167% 2341s 23644| 28,500] General Movers Gorb777 7100 118 bees! toe ee ae 
; "931 85% 87 ‘| 98,300| Goodrich Co (B #)-2227-1901 Sdtg 80% July 9)| 38 ot” bes 
"Sty 88" 02 10414] 100] “Dor pre n 2-100) 88 109!2 Apri6)| 95% Deo| 104” Deo 
‘ Wits ya) 3,400 Granby Cons MS & P___-100| 94 J 74 Now 
‘ a= Soe 7lig 721g * Co 100} 38% 46%, Julyl1!| 381, 58l4 
: “the iy ou] 0] Gen seety es Seok tml 95 ness] i“dune'3| got Secl sHht ag 
‘ sess eoce tJ lo 1y 71 
66 67% 3 35-300 Interost Agricul Corp 7100 1013 35 Julyll)) 10 19 = 
261g 27% 90's Site| 13:00 ----100] 48 See tee ail ane a1 Nov 
: = ia Bs = I. ar to le Haverster (new) ----100| 110%s re basil ae Oe 
: 14612 148 asa 528,000 Int ag ame Marine. -_ 100 oan Sane oaty 83%, 1252 mee 
: 5414 oo 121% 123. | 48,800| Do  pref.._--.._--... June26)| 27 
118 118% sist 43,800) International Nickel (Tie) 24 gg | 451, May 
' 324 31% 32% 67 42,800) International Paper___._- 2 78% July 3}| 58 651g Jan 
H 68 704) 6712 ~ 17 800; Do stamped pref___.. 25| oe 235 July 3| 41 Apri 72. Deo 
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| ecary yt ty Sadi M 8 weate Fo  mgacnaocaione * be ty yp 1930 85'g - 93 *16|-.-- “<5 
‘al-Ariz Ist g 5s- 1952 82 ~| 98lg oe AAR Keo! &KC rp ee | peer’ Nov’ meet eee 
$ ode Gb, “rage toes ou Sate “88g, 78 Fond org 73% in nie StF M & 0 coas 3348-71930 F 5] 105% 2272 ‘08 Sune'19| ~~ 102g 10414 
AG eens © ait ist 33 “Sent TAG|----llaor a ay dais oe ER Bs» Salma + dar be 
Gen 38 114 lg 754 19)-- + wow Cons -- aiid M 1 103%) 6 ny iM 
Bruns & W ist gu gold 710988, of anna tOT Ae ‘gr in Nort Wiscoasin i oa 21930|8 M 103% 197, [108 Blossoms 2 
Bruns & Sav ist g .0195: Aol tires 7 le -| 87 Qe pertor Sho ast Ist . Q 3) 64% 90 Ma saat epg 
L & Noll gold 4e-0--. “1934/0 884 “80ig) 88 Fev ais! 30) 734 8 ile TH & 80 € en 6 S..0er won cocnt Nov 1al--..|- 6 72% 
L & N co Qn So... e 3} 88% =| 87 ri, MS ad gra Chic Pome “pada 37|\5_ 3 Demian -. SEN ---s Sa 
Sav F&w 7 - ike... 1925|J J} 8712 "731g 73\4 Marl? "iB 73 +4 Chic & aioe @ 43482-21987 MN “S512 ps 69 | 47) 76 87 
eb Guo otler 307-7 ease | 7314 eS ee tae 8| 77 82ig OW SD 2d W ist quads tesai oe oe 83 | oe 
see estetered boasiQ 3] -n-- Sale! Midian O'S Find & Ft ome 960 STs 83 84 19). ..| 70 
o----- 6 77 + baa | 87 CF ich Ist ¢ 40.1008), 91 May ~-|| 67% 7614 
gold 4s --h1943 =| 7 Sale 7 Jan =|| 831g 8 & M t L geo 1931 84 4) 80% 19). 73 
sae ctetede vena 1933 I bi 78 .-{112 ay'19/--- 71% 7 Day ee sa oe 93|\3 D 754 79% 70 June’ gv - lg 74ig 
oy 1 eae 98% 6's M | 83 B64 v Cin 443. .-199 J 5 ne'19 -| es ws 
Melo ea Ss kts Mm) 85 sia th i) Bou Box © 30 your pee m| fate 80 | 7a un Wale “66g 
Sevee Ist gold 3 549 1925 MN 7 lg 84lg 8 Mar i9)-- 1) 9513 Poe o Div Lst g Lat g 43_- 990 ! 4 nn-- 84 bea = aval lg 831g 
Pitts oa Div leg ping Egle tn -=| 89% 957% 96 \ Ge W&M ae tr g ds...1 40|M $ 707s -— -. 99% Le mit. ----|| 8342 ee 
g dunce i Va Sys ref 43.1925 + S| 87% ~~ | 95% Jan ‘1y}--.- 90 Oil's Cio Div Lt col A ts....1940 rp 99% id1 8315 May’ 19) met “6a” “93% 
AL PAS oa 4345. -1030)) Dl osth 72721 9 ~ pe, es tag ltae Sor & Col Div ine sez 7192018 N 84 90 o3ts May'19\22.2||"6 ig 107 
Soutnw ; R lsteg 4% ~~ 1933 . D 95 8 eo is 9l'g Mir’l8 -o-- “6212 638 os Vai Div is ol $e... 1 36 Q F 83 85% G31, ell aia 103 8 te al 
Cent On ow con lat g 3 71938 O| Oly ages V9's 6314 99 Ww + eapeaimcems coe F eed 1031s June’ 3 8 BS te 
Cl Lor & r RR lst g 5s_- 1937/4 OQ; 99g “63% 6212 Mar 19) ---- S7ig 834 or it gold 43._._. ncikcihiea a 3 J ePaper: July'0 es -=|}- 607 
Onto Rive OS A te 62. | $5 June'9|----|| 87% 88% oe a SS Se ae 2 ceed 1 fF 
tts Clev & Tol tat €4 AT195015 : 87g 88 o7 ‘Nov t8 veal] ooo ii” Cin sci gon coms § ~1934 Q S| bats “59%| 60 Sune 10|->- x3 304 
Pt div ts a 9612 Feb 16)--.- 100% Calg ref 4s.... 33\Q 56 | 30 Jun 1 
aicks Ponce. ere S| sae a oe Ol 102 feibawins t 5s-. .61933/Q J 2g 27% Ss%e| 8 | 85t2 801g 
cmamees A Ole - 1 June’ se-siil 957s {ad B Lat pre ee ner | & -| 87 857s; 77% 
Buffalo .. pe gee _.1998 oo 102'4| 10 June’ 19 8s load & W lst cons 4s 990) AD 86% _._ 8512 012! 20 99% 
lat g Ses..-- F A! 100% 103 |102 94 || 75g +A oO a & East ae 1 1;A O 85’ Sale 801g 8 9 ....!| 98% Ri 
All & West bh lst gug ea el ies 14) 94 '19}----) 09 100! Poort e got eA lg 81 June’ 19 - apeeed wee’ 
& Ma old 6s _. 22 901g 94l4 75'g June’ -enaiih 9478 Incom lst gu 1929 N; 80 00 | 99% ==|-° ---° 
Pitts ist g --- ee, oe 82g Mar 19)--55) 39 1 Short L ist g 49.... 935|" 3 99% 1 5” web -id|.....\|. 
Roch & Ist g 68..... 1962  preent 434 109 91 981g 99 Cleve & Sou ts “3 oa | etal “93 Feb le 73 
Consol gua een 3 997g 10 7g 89le 9 18 4:3 75% Colorado & Ext 4% 2 83___192 ; Boe 9 72\g 100% 
Sou cons ist 30-yr 45\F A 89ig 907 9812 9s g|--.-|| 7 “aig Refund oC istg 1943 | eee + eet A J 1 
fie teeta an ane | te aun “ii..4...... ‘ tW & De oat 8 ~~ bo June'19\ ~~. 95% 10 
ne a TA pap se ae oe ee “tin, “eine man & Pas iy ear 53g. -- im 7 oe Sane'19\----| Zig 92 
oe gold cour 6a June” 1920 + D dae | oo Jaae't7] -=.. peat Guba RB ist 50-7 ro— 2000|5 8 100% .... oes Se 
Conso secur 63 49 1951 J) 92g .. 97% nm ‘19)---. 86 8 Cuba k & Weste a 343..2 21\3 J oe 95 June’ 8| 2 --||-a-2 moe 
10-yr yop mouey ‘ 1946/3 Si OO OL% ree . 102 105 Del pe Es ist g 63 ~~ --19 3\F A "pater 021g Feb 08) . 
Chatt wav oats lst g "194713 2 eee + alien PO a 100% 1011, + poppe by ghd = ----1923 “aN con aul 
Mac & & Atl Div -eeagags bd Ni 90 102% 102 ne'19}--.. 99 100 NY ne O. — is. 7192 FA 
Mid Ga pe Te Po | eit inate lovlese = ae: ae paage Toren & Lenprov 3543..2000 
Seeccure' tet | eae tee S| Heelan 
Cen N J gen wap iJ Be. -=/200, on Sei~> og 93'g 
Centof Oana eae 7 3 96 = 210018 San °19}.---|| 65 
Am Boe i go 1800 e| -as- Se Pi ib bets 
Len & predy fu eta, 2192010 5| “89 le 97ig 17|..-.! 
mromitnes ua 5 pam nt 
Onese bE wahigheegs + ~ F.. 
Ist co tered. ........ 
Reata 




















ik. 
this wee 
*No price Friday; latest 


0 


, sal @- 
Opiion 
0. 8 
r Due De 
Due Nov. 
st. Pp 
Die Oz 
July. &Dae Aug. © 
A Due, ’ 
es. 
Due Ju x 
May. @ 
Dus ° 
April. ¢ 
@ Due 
a Due Jan. 














Suny 12 1919.] New York Bond Record—Continued—Page 2 






























































































































































——_—— — 
| \ 
BONDS 33 Price Week's Range BONDS 2 Price Week's Range 
N. Y. STOCK EXCHANGE $f Friday Range or #3 —" N. ¥. STOCK EXCHANGE Friday Range or 3 Since 
Week ending July 11 S July 11 Last Sale > Be Week ending July 11 s& July 11 Last Sale Jan. 1. 
Bia = Ask|Low =  Atgh| No.|Low High Bid = Ask\Low ~—s Htgh| No.'|Low Hi 
Delaware & Hudson— ce eed tga fe Leh V Term Ry Ist gug 58_.1941|4 0} 99 —._. June’i9}....'! 98ig 
ist lien equip g 434s_._._- 1922\3 3| 97 974 yt “777 |] B3tg 851 |] Lem Pee red nnn na naan =n tiA O} 2... 2/113) Mar’87}..../1.5 5 6. a 
Ist & ref 4e_............ 1943|M Ni 83 83! - Fane 19) - === : Val RR 10-yr coll 63_.21928}__ __| 101% 102 |101% 102 17, 1011g 102% 
20-year conv 56..._..._- 1935|A © 931g 94 | 931g 9312 905s 5% Leh Val Coal Co Ist gu g 58.1933|3. J, 100 10012100 June’l9|----/| 9714 100 
Alb & Susq conv 334s_...1946,A O, 7412 76 | 76 Jume’l9)-.--|) 73% 78ig ||  Registered............__ 3001S © ST 2026 canclOe OOS “Seisesca. bus 
Renss & Saratoga lst 7s_.1921/M Nj} 1027g 104 (102% Apr °19|-~--||102% 102% ist int reduced to 4g____- 19GRD FT} | TO% wokclowss EI | ATES 
Oconee -.-t0aels 3] 90% ou go ore! 25) one ra || “Raetiaras Fume enn -tgasag | 70 BP AO HB) 2> 
Consol gold 4%s_._..... 19365 J) 75 79 | 76 June 19 ----|| 72 761g || Long Isid Ist cons gold 5s__41931/Q J} 9314 _---| 98! Apr °19|----.| 96% | 9819 
Improvement gold 56....1928|3 D -2r0 82 | 80 woe x -"55) ys 4 ist consol gold 4s___.__- 1iQ J} 85% 914) 9914 June’l6 POR outst <i 
ist & refunding 5e___...- 1955\F Aj 57ig S9lg 58ig ‘ General gold 4s J D| 761g 81 | 79 June’l9]..-.| 78% 80 
Rio Gr June ist gu g 5s-..1939|J D o2--| 87% Nov'l6)----)|.-.- ---- Ferry M S| 913g 961g) 861g Mar’19|_.--|| 861g 861g 
Rio Gr Sou ist gold 4s__..1940)J J| -.-. 38 | 61% Apr ‘11/----||.... .... 53 D/ 75lg 85 | 99% Ost '06)----/|.__. .._- 
Guaranteed... .....-.. 1940|3 J} -.-. ‘e 4 > “=""llé% “Fang M S| 75% 89 | 75% May’l9!_...'| 75 7514 
Rio Gr West lat gold 4s_.1939|J 5) 70 2 une'19)--=5 2 Debenture RES 1934/5 D| 741g 85 | 81 June’l9!_.-.|| 76 84 
Mtge & coll trust 4s A_.1949/|A O} 57l2 58 | 58 58 20-year p m deb 5s_______ 1937|\m N| 73 74 | 73 7 73 «771g 
us & Mast—-iat Hen § 40.1988 » 4 78 a. po, core||/---- ---- g 40.--1969)m0 S| 75 75% 75% June’19 sonal 16 oe 
. ££, Sas: -s-- ce-zl|---- ---- || | Registered........___. BOER dis wane Je ES neal 2s Gas 
Det Riv Tun Ter Tun 4}48..1961/M N} 7712 80% 8012  80l2 80 844 NYB&MB Ist cong 58-1935|A O| 94 -.--| 94 Jan °19|_.-.|| 94 
Dul Missabe & Nor gen 58..1941/3 J) 95% -s7- 96% June ~- eee ge ee N Y & RB Ist gold 5s___.1927/M $| 92's 98 | 92 Apr °19|----/| 92 
Dui & Iron Range Ist 5s___. ined , 93 = G4lzg Se es ----|| 9253 95 Nor Sh B Ist con g gu acer TH nace = 901g June’19}-.--'| 901g 91 
dicate Tanisaed ease case Mar’08)----||...- -.-- || Louisiana g 5s_._. M S$ May’19!-.-..|| 8553 8814 
Dul Sou Shore & Ati g 5s-..1937|3 J| 82 83 June’l9|----|| 83 841g || Louisville & Nashv gen s...1930)3 og ee eR Feb °19 ----|/108 108 
Elgin Joliet & East ist g 5s_.1941|M N} 9312 96 | 96 May’l9/----|| 93l2 96 UL | Sa es aa 7\M ON) 97% -._.| 9714 Apr "19/_.-.|| 9714 10012 
Erie ist consol gold 7s_.-_-._- aig $| 100 10012100 10012 9953 1007 hk 194 J 3| 841g 8512) 8412 831g 88lg 
N Y & Erie ist ext g 48_..1947|\M N;| 82 ~.~-.~| 78!g Oct °13)-<--/|_...-..-. || — Registered_.....______ SP cae bee Pe Pi eS CO | eae 
2d ext gold 5a_.......... 1919|M $} 97% 100 | 961g June’18)----||/-... -... Collateral trust gold 58...1931|M WN) 95 -___| 9712 June’19!..-.|| 971g 100 
3rd ext gold 444s_._._--- 1923] S| 91% ...-| 931g Jan. °18}----||_._. .... L Cin & Lex gold 4%s__.1931|M N| 94 9 9414 June’19}-...|! 931g 94% 
4th ext gold 53_....._.-- 1900) 4 @} 96% 9912) 991g July’17/----||-..- -.-- N O & M Ist gold 6s_____ 1930/3 J| 104 106 |104 Apr '19!_.--'/10319 105ig 
Sth ext gold 4s___._._..- 8\5 Dj) 8212 -...| 94% Nov’l5)----|/.... -... ee Whe ne 1930/3 J} 97%3 102 |100 Jan °19/.--- 100 
NYLE&W istgfd 70221920 M §S 2 ----|100%3 July’18 55) \-ae- “son Paducah & Mem Div 4s__1946}F A| 781g 8914) 791g Jan °19|_.-- 2 7912 
Uris iat cons ¢ 4s prior-...1998)3 J 6512 Sale = =. 65 701g 0 eee Der tt gus G..168iie x 4 100% 101% 101% 5/100 101% 
cit den ein tpabenipas oa" wa-- Dec et eoeaneaesoece 1 
ist consol gen lien g 48.1996/3 J 5453, 5314 5 4% ee 521g 57ig Atl Knox & Cin Div ia7771955|m0 N 7612 7814 70° Mays ones 7518 7 
Pennell trust gold 4az1901/" | “83” 86i| 82 'S3| 17 | Fim GS || Header Bae owe e Se-- 128615, B) 95% 100 | 95 Nov.is)--../|.-.. ~--- 
50-year conv 4 Ser A--1953/A 9 48 Sale 48 481 prs 46's 53 Kentucky Central gold 48. 1987|3 3| 76% 88%| 79 May’l9|_-.-||"75 ~ “80% 
Series B_._.-... Sale . East 1st 50-yr 5s gu 1965|A ©} 9512 97 | 941g May’l9/..--|| 921g 9514 
Gen conv 4s Series D_..1953)A O} 51 Sale 501 5l1ig be 4712 55 L&N&M EM 18th 44481945|M $| 8653 .. - S7la Ape 1 ie 855s 871g 
Chic & Erie Ist gold 5s_..1982|M N| 93 94 94 90 95g L & N-South M joint 48_.1952/3 3} 71% 72%| 72 10/71 73 
Sey 2 aie aaa 3] 5 804 Mk al age || wR care ED al ae" 1 Til os ae 
ersey 8 at as i 8 2 wean oo-e 
Genesee River Ista f6s...1957|J 3) 98 100 H+ * May’ 19 ----|| 957% 101 N&C dee pen cde 23ca.i9esls 5 Oe eee O75 May’ 16'.. fhe Se cael 
Long Dock consol g 68_.-.1935}A ©} .... 109 [108 Mar’l9|----||108 108 Pensac & Atl Ist gu g 6s..1921/F A| 100% 104 |10153 July’19 ----||i01%4 10183 
Coal & RR ist cur gu 68__1922|M N 4<<--/103 Jap "18)----|/-... ._.- S & N Ala cons gu g 58__.1936/F A| 9653105 | 9612 June’ 19 ---. 96%, 961g 
Dock & Impt Ist ext 58... J 3 93% ---~|/1021g July’17)----||-... -... Gen cons gu 50-year 58-1963|A | 8812 9212) 92% Apr ‘19!..-.|| 92% 93 
N Y & Green L gu g 53-_-1946)M N| 87 -.--; 85 Jam °18)----||....°___- L & Jeff Bdge Co gu g 48...1945, S| 71  ...., 60 July’18/---.))___. ._. 
WN Y Susq & W Ist ref 58..1937|3 J; 68 71 | 63 68 7814 || Manila RR—Sou lines 4g__.1936/M N| -.-. .... o “aumloadallcn de wake 
24 gold 434s.__....... 1937|F A; 45 55 |100% Deo '06)---«/|.... ...- Mex Internat Ist cons g 48_.1977|M $| ..-. “77 Mar10|----||_... .... 
General gold 58_._..... 1 ,: cone 8 LS June’ls Gls ewe a Stamped guaranteed_____ MED cane ssidal 10. WOW Wate nckc bade 
Terminal ist gold 56-..1943|M N) 89 -.~--| 97 Dec ‘l8/----||._.. .... Midland Term—Ist sf g 58-1925)J ©} _... ----| 911g Jume’17/-.--|}.___ __- 
Mid of N J ist ext 5s___- A Ol S <s2c}108 Jam Bicol... .... Minn St Louis Ist 7s_..._.- 7\3 Digl02 _. _|101 1 101 101 
Wilk & East ist gug 53..1942/3 D| 57 60 i 1} 60 72 Pacific Ext ist gold Ge....1931)A O;} 96 101 | 9712 Apr "19 a 971g 991g 
Zv & Ind ist cons gu g 68-.1926|3 J| ---. ----| 231g Jan *17|----||.__. -__- ist consol gold 58... ..... 1934|M N| 7814 831g! 78 June’l9|-.--|| 75 80 
Evansv & T H ist cons 6s_.1921/J J) 95% 97 | 96% July’19/----/ 95 98 Ist & refunding gold 48_..1949|M) S| 461g 4734 47% 477, 41lg 49 
1st general gold 5s___.-_- 942/A O} 70\g -.--| 85!g Juna’l7)|----||-... ...- Ref & ext 50-yr 5s Ser A_.1962/Q  F 49 | 4612 June’ San 44 461g 
Mt Vernon Ist gold 6s_..1923/A O} .... «<--|108 Nov’ll)----|/.... .... Des M & Ft D Ist gu 48_.1935)3 J) -.-. -.--/| 60l2 Feb "15)----/} __. ...2 
Sull Co Branch Ist g 58_.1930/A O/} -.-. -.--| 95 Jume’l2/----||_._. ._.- Iowa Central Ist gold 5s..1938/3 D| 78'g 81 | 78! 781g, 2) 761g 80 
Florida E Coast Ist 44s...1959|3 D| 81 82% 81 80% 85 Refunding gold 48__._- 1951|\M S| 45 4673) 46% July’19| .... 1g 
Fort St U D Co Ist g 4348_-1941/3 J) ---. ----| 92 Aug "10/----||_-.-. -_.. MStP&SSM cong4sintga_ 1938/3 3) 8414 Sale! 8414 4| 83%, 89 
Ft Worth & Rio Gr lst g -1928\J3 a 601g o---| 5612 Oct "17 eece|l,caoe coon RT LR 1938}... TOE skew 963%, 
Galv Hous & Hen Ist 56__..1933);A O| 70 78 | 80 Dec ’18}----||____ __ ist Chic Term gf 48___.... 1941|M N| 88 ....| 92 Jan "17|---.|| ___ .... 
Great Nor C B & Q col! 48_.1921|J 5| 96 Sale| 96 967 95% 967, MSSM4&A listg4sintgu.'26/3 3} 921g _.__| 9353 June’l9'-..-|| 92 941g 
eh a SEG € 1jQ J} ---- 95%) 951g July’19)---~|| 953g 957g || Mississippi Central lst 58-..1949|J 3] Siig 06  DObWisesal 2 Siee 
Ist & ref 4348 Series A_...1961/3 J 85 | 86 8614 85 89 Missouri Kansas & Texas— 
aeprcoawoaws 1961)3 J) ---. ----| 96 June’l6/----/|___. _._. Ist gold 4s.......4-...-.1990/3 Dj) 65% Sale 65% 65%) 18/62 69 
oven M & Men és Te 1933/3 J3| 88% ..-.| 8812 June’19|----|| 88  88ig O68 662565 o cs nec! g1990|F A| 34 Sale| 34 35 | 35) 29 23871, 
Be canta! 1933/5 3} 106% 109 |108lg Apr °19)----||10812 10812 Ist ext gold 5a_........ 1944/M Nj} 2012 35 | 29 July’19|-.--/| 28 30 
REAM G0 1933\J. 3| 104 ---.|118 Apr ‘17|----||__.. .__- lst & refunding 48 -.----2004|M $| 4312 441, 44 | 10| 42 481g 
Reduced to gold 4448-1933|J. 3} 9314 -.--| 931g 931g) 4) Q3ig Q5ig Trust Co certfs of dep_.___. -- --| 431g 4412 a July’19)-.--|| 41 43 
“ie ay te J 3} 91ig 99 |1021g May’l6)-.-.||___. .__- Gen sinking fund 4448. 1936/3. J) -.-. 321g! 2 291g 29 © 32Ig 
Mont ext eh so 19893 D 4 odes Sis Mag’ ----|| 851g 887 St i aule Oe Pe os 5S =2001)A OF dtm 3 40 Mer Wisdselt aS, écce 
-<—“<««e+@ 8 --<-< 2 é eed ee ee 5 secured notes +”” . --— «= - — Fr Km leew nw S288 
ext guar4s£_...1940\J 3) 77 «.-~| 81 June’l9j----|| 81 81 Dall & Waco Ist gu g 58..1940)M WN) -.-. ..-.| 691g Apr °17/-.--|)___. .... 
E Minn Nor Div lat q 4a-21948/A OC}. Oe once? OO. Mav'iBlisceliiccs ...- Kan City & Pac lst g4s..1990/)F A; 53 ....| 53 Apr "19)-.--|| 53 53 
Minn Union Ist g 6s__._. J 3} 10112 -.-.-|10014 May’13} -.--)|._.. Mo K & E Ist gu g 5s_...1942/A Oj} 40 50 Jan °19|...-|| 50 50 
Meccan SMcnnn--Asagy 3) tpg ZW2=|igoe Mayon) ——|S0Pe HON MES Oe ee te ioulae 3] a3" or | 88 “Mag —i| som oo 
Cag FS rear a oowe a May’06)~.-<j|...6 ---- 0 st gug 5053 
lat quar gold 58___._.- 1937\5 J +4 ----| 98% June’19/-.-.|| 98 99l2 Sher Sh & So Ist gu g 58..1942/J  D) -... 65 "Wctndltch cece 
Will & 3 F ist gold 58_.1938/3 DD) 97's .._.|109% Aug °16) ..-- Texas & Okla Ist gu g 56-.1943|M $| ..-. 50 30g ‘New’ Sidi. . cane 
Green Bay & W deb ctfa“A”_...| Feb| 51% 70 | 66 J 19 Missoufi Pacific (reorg Co)— 
mture ctfs “B”__....____ Feb; 13% 14 | 14 14% 1st & refunding 5e Ser A_.1965|F A| 86% Sale at 11 83% 87% 
Gulf & SI lst ref &tg5s_.b1952|J. 3, 74% 79 | 75 75 lst & refunding 5s Ser Ba 1923/F A| 91% 93 | 93% June’19/----' Oily 947 
Hocking Val Ist cons g 4446 1999|J 3) 7712 73%) 78 78 lst & refunding 5s Ser C_.1926/F Aj} 90 Sale| 90 901g 10! gsig 92 
OGRE Sie SMP 1999|J 3) -.-. ----| 7312 June’18 General 4s ...... -..--.1975|M S| 6112 Sale| 61 617g, 123| 6753 631g 
Gol & HV let ext g 4s...-1948) 4 o 767% ...-| 7312 Oct '18 Missouri Pac ist cons g 68..1920|M N| 99°%3 100 | 991g 991g 11)! 987% 100 
Col & Tol ist ext 4s_____- 1955'F A’ 75% ..--| 7614 Apr "19 40-year gold loan 4s__._... 1945|M SG) -... coe) 58 Oct °18/..--//.... 1... 
Houston Belt & Term ist 56.1937\J 5, 84% 95 | 85 Dee’l 3d 7s extended at 4%....1938)|M WN osce| 8S AWM PET ncnsllcncs waco 
illinois Central 1st gold 48__1951/3 Z| 835g ..-.| 8514 June’l9 Boonv St L & 8 Ist 5s gu.1951/F A) -.-. -.-. 100 Deb 18) soos. bene 
tos igi EMER 1951\3  J| -.-- -2--| 92 Sept’l7 Cent Br U P Ist g 48 _...1948/53 D, 6612 8412) 68 June’l9)..-.|| 68 68 
eee Sie 1951 3 3\ 73% 76 | 76 May'l9 Pac R of Mo Ist extg 48_.1938)F A) 82 90 | 82 + me 4 ----| 80% 82 
Extended ist goid 31438__- 1961 A a 7 a $0 June'l? ery ordre it Fa $8 ose o8ta yuiy'19 pon ti 56% 
ep te Sieg ne a Oe OIE Ie Or "102° guly'i4|--22i|_- 
a ee eeere|ecoeea ---<-<— - | e220 ©a-=«) deed ee 2 eT 
ist gold 3s sterling....__- bey s wone wo--| 80 July’09 Cleat Se oe o eer ‘ 80 Sale La Pa. B 23) 781g 8212 
ee eceeeceocece | ———- “e2-<\ «e<« -—<—-— Register BES Ao. Bee ©2722 8 i. eePe*il«ene es eee 
Collateral trust gold 48. _.1952|A 9) 78 78 Riv & G Div ist g 48-..1933|M N) 76 77 | 76 June’l9 we 72% 7712 
Sia SE Cl sono ses | 95% Sept’12 Verdi V I & W Ist g 58-..1926,M S| 91%...) 78 sepr'ls|..--|| _- .. 28 
Ist refunding 4s___._.__. 1955|M WN, 7973 80%3| 797 80 Mob & Ohio new goid 68....1927/J_ DB, 10214 103 |103 103 1 /102%4 10514 
Purchased lines 334s___-.- 1952\J | 71% 74 | 72 72 Ist ext gold 68.......... h1927\Q J 4 wo-e| 95 May’l8 sel ea none 
LNO & Tess gold to. .1958)M N, 74ig 74%| 75 75 General gold 48_.....---- 1938|M S| 6714 ....| 68 68 68 68 
Registered.__......... 53|M WN, 7O0lg 85 | 71lg Apr ’19 Montgomery Div Ist g 5s_1947|/F A rH 7 A Z| reg! 19)..-.|| 8653 91 
15-year secured bigs "1084 4 J} 97 Sale| 97 9714 St Louis Div 58.......-- 1927|J D ----| 87 Apr ‘19/..-..|| 867% 87 
Cairo Bridge gold 4s__.1950|J ©, 79 --..| 78 Nov’ls St L & Cairo guar g 4s___.1931|3 J 30lg 85 | 80l2g June’l9|...-|| 801g 81lg 
Litehfield Div ist gold 38-1951|3 J) 61 -...| 79 Feb ‘14|- Nashv Chatt & St L ist 5s..1928/A ©; 99 9912 99!g 9912) 2) 98% 100 
— oy & Term g3%s soon a 6llzg ..-.| 6753 jays Jasper Branch ist g o: ons 2 101 10412 — =F 17 ----| “gee Pease 
GE... cocicokaccke- 8 dauwa eee ug *12). Nat Rys of Mex pr lien 44s- wone -=-= ar’19}....| 
Middle Div reg 58_.._._- 1921\F A “O7iz -=--|102 June’l6 Guaranteed general 4s....1977|A ©) -.-. 35 Aug "16 ONE Fo eee 
Omaha Div lst gold 38__.1951)F A| 58 ..-.| 5814 Sept’1s Nat of Mex prior lien 4148-1926|3 J) .... -.-. 96% Feb '13 «sigh naks aeaw 
St Louis Div & Term g 38-1951|J J3| 55% ....| 62 Oct °18 1st consol 4s........-.-- 1951;A ©} .... -.-. 31 Aug *18)....||.... ose- 
Gus 3h... cs. 1951\J 3; 71'4 ~--~| 651g Oct °18 New Orleans Term ist 4s...1953/J J5| 6712 6814) 68 6814 3| 665g 68% 
Registered_.....___- 1951|5. 3) 72ig meee 80 June’l6 N O Tex & Mexico Ist 68..-1925|J Dj) 96% Sale 96% 96% 1/94 9712 
Springt Div Ist g 330.---1961/3 2 2 Bil 805 Nov'l6 Non-cum income Ge A.-..- 1986 A oO 60 "| 58%, «= 660 31 60 621g 
eastern Lines ist g 48_.-- eco 2 y'19 ‘ew York Central — | 
a et 1951|F Al| ..-.---.| 92 Nov'ld 2 deb 66..........--1935|M | 9812 Sale 98% 99 | 181| 97 1001, 
Bellev & Car ist 6s___... 1923|3 D 8 ----) 11712 May’10 Consoi 4s Series A-.....- 1993\F A, 73'g 74%) 75 June’l9)....|| 731g 78l4 
Carb & Shaw Ist gold 48_.1932|\M S| 73% ....| 73 Mar’l9 Ref & imp 44s “A”___-- 2013|A ©, 801g 83% 81 13, 86 
Chie St L & N O gold bs--1951)3 D| 941g 97 | 96 May’l9 New York Cent & Hud Riv— | 
axaepefsn gl 1951|\3 D| 931g ..--/ 951g Fen "19 Mortgage 3%s-.....----1997|J 4) 701g 71% 70% e'19| 10; 70 73 
Gae see 1951\3 D) 6653 ..._| 6512 July’18 ON Sap ann ee Ee 1997|\J J) *68 7i1lzg 70'2 June’l9!....| 701g 71 
Registered_......_.- EE BS ee Sat eed p08 Debenture gold 4s.....-- 1934|M N| 83% Sale| 83 83% 8 | 82 
Joint ist ret 5s Series A-1963|/J_ ©} 871g 881g 87% #8853) 10|87 95 || Registered.__......---- 1934/M N) ..-.----| 79 Nov'l8)-...)|.... ---. 
Memph Div lst ¢ 40...1961)3 D| 73% 79 | 70\g Oct '18 Lake Shore coll g 344s..--1998|F A) 65 67% 6712 June’19)....|| 6414 68 
Registered_.....___- 1951/3 8} 65 78 | 65 MNov’l7|_.__\|\"-~~ ~~~" || — Registered._......-..- BF A*.-.. 67 | 651g May'l9|....| 621g 67 
St Louis Sou Ist gu g 48_.1931;/M $| 81% ....| 76% Jan "19 Mich Cent coll gold 8340-1008] Ai 63 70 6612 Tae honat Ge OS 
ind Ill & Iowa Ist g 4s______ 1950)J 3| 814s ____| 8014 Feb °19|____|| soy, 82 || ##Registered........-.-- S|F A) .... ---. 75 Mar’l7|--../|.... ---- 
Int & Great Nor ist g6s_...1919|M N| 9413 96 | 96 July’19!_ Battle Cr & Stur Ist gu 38- 1989 J OB 52!g -.-.|-... ee eee 
James Frank & Clear Ist 48.1959|3 D| 81 90 | 81 July’i9! Beech Creek Ist gu g 48-. 1936/4 3} 84% 87 | 86% Deo 18|--2-)|722> 2222 
Kansas City Sou Ist gold 38.1950/A J3| 601g Sale 601g 60l2, 3/60 64% ||  ##Registered........-.-- 1936/3 J) -.-. -~---| 95% Nov’l6)....)|.... ---- 
Registered.............-. ee Oe on, ad | 78 00/_..- 2d guar gold Se_...-... 1936)J | 3) 881g --..|104 May'l6)....)|.... .--- 
Ref & [mpt 5s____._- Apri950\J 5| 85 85lg) 85 8512, 815g Registered. .......-- 1936) J a anwé sine oece seed eacdlnaces euceo 
Kansas City Term Ist 48...1960|3 J} 77 78 | 781g 78g 5| 76 «81 Beech Cr Ext ist g 3348-D1951/A > 66 -... eee eam ersore aeee 
Lake Erie & Weat Ist g Se.-1937/3 3] $7 88 | 88a June'id)....| 87ig 90 || Cart & Ad lst gus de----1981}} B) 76...) 40 Novid)----||°-2. ---- 
ESE ENTE fs e —_ -—- -«e-«8 ewe leoetwnllo wen err 
North Ohio let guar @ 6a.21945/A 0| 65 85 | 80% Oct “18 auiiiieos os-< Mob & Mal ist gu g 48...1091 M $| 775s -..-| 80. Mayi9 -=--|| 80° “80 
Leh Val N Y lst gus 4340-19405 3) 874 oor 90% | 90'4) 3 | ad” “Ga N J June R guar 1st 4s... 1986/6 Si) it conn! Sete May'l? Sen eo 
atihindenensdlivioati ty Sie PRES « tg, Seg Renee N Y & Harlem g 3}4s--- 4 -<-- WAT ewan! lnm ne = =~ 
Lehigh Vs Val | Pa) coms « 40.2008 MN! 75'g 75% 7753 7752 1| 761g 801g N Y & Northern Ist g 56-1923|A ©} 981g _...| 9714 Feb °19|....|| 9712 97% 
| 2003/8 N| 83lg 86 | 86ig June's ll 85 90 u 
* No price Friday; latest bid and asked this week. @ DueJan, > Due Feb. g Due June. & Due July. m Due Sept. o Due Oct. # Option sale. 


































































































































































































160 New York Bond Record—Continued—Page 3 [Vou. 109. 
BONDS Price Week's Range 
BONDS i Price Week's i Range eo eae? : * 132 
sTOC Friday Range or Stace N Y STOCK EX Friday Range Sinee 
- Week poe Dong ; July 11 Last Sale 3 Jan. 1. Week ending July 11 5 July 11 Last Sale Jan. 1. 
N Y Cont & H BR BR (Con)— Bids Ask\Low = —_-High| No.|\Low High P.O. 0. & 8. L(Cond— 24 Ask Low High No.|Low High 
N Y & Pu Ist cons gug 48.1993/A ©} 75% _...| 78%, Apr ‘19|----|| 78 fin OG cee ene oe July’ 19] ---=|| "S855 “Oi” 
Ploe Creek reg guar 6s....1932|J Dj 10453 __.-|113 May’l5\----|.. = ah Fak pyrene ge 91lg _-_=| 91 Apr ‘19|----|| 91 91 
AA er ot ge Ee ie ns ee ee ee g 5s.-1932|A ©} 101 i0i%|101 June’i9\---- 1101 102 
Oe & LCham istguasg1943/3 | 61% ----| 61% Feb “19|----|| 6its Gis Il Poor a toxinoe Ist 60 6-51921/Q) ) ---- ----|100 Sune't7|--2) 02. 
Rut-Canada ist gu g48.1949/5 J) 54's _...| 67 Feb "19|--../| 67 67 2d gold 4443_...-.-. “$5. 1986 “37ig “Sale 8614 Sri "43 x 7 ‘o" 
Ot Lows & Adis lat g 66.--1908) te momnlins BOP eon ooo rvist Gerke B don... 4966/2. 2c] 70% Sake 70% 71 '| 18| 6a. 724 
ge Sg a ; a ae lat 30-yrsf481937|J 3} Siig 55 | 52% June'l9|_...\\ 45° 54 
Utica & Bik Riv gu g4s_.1922)J 3} 96% .... Philippine Ry 1s yr A | 981 $0 * ten "as 
Lake Shore gold 3 4s..-.- 1 s | 72'g 7 tts Sh & L E ist g 5a...-.- scene 4 S seve O7 lg Daw ablrortilo-2> o--- 
yg . "$6" 58% Betas Oo en ond ta... 19078 31 S80 Male 8314 8314) 36 | “Sag “66% 
ey -lommmanase gail Mi 86% Bale logistered.---.-------1997|3 J| ..+ 30%] Siig Mart|__--|| Bile Site 
ba Fenansiienstely i M agin Jersey Central coll ot. Cf ¢ 815s 8314) 831g = 8312 | 82% 85 
nian entice mae @ ie ecg Atlantic City guar 48 g.-- “sa aeel ear em el ceesilecne o-- 
Matos Gian fet tens 19343 oS! eatin St Jos & Grand Isl Ist ¢ 48 --1947/3 J) 634 67 634 631, i 60 68 
Pitts & L Erie 2d g 5s__.41923|A asi st Louls & San Fran (reorg Co) ae mS ee oe 
Pitts McK & Y ist gu 6s_.1932|J 10255 ----|t Prior Ser A 40...---- = e Sale ee 
24 guaranteed 66.....- 1934|J 101% .... Prior tien ‘ é3....h1955|A O} 671g Sale| 65 6712) 125| 621g 71 
Michigan Central 6s-----1931/M 3) 94% --. ly meter flat Oct | 52° Sale| 50's 53 | 487| 4015 56 
s reer TTT1940]5 3] 815s B3ig) 84 St Louls & San Fran gon 63-1931|3 4 3 103 |103ig Jung 19 sonal 103 106, 
Registered.....----- SUGS 2 ointe chan General gold fs--—--- ak 7 3 = 7S berstl. 1 
le gold 990 ciosalme | Za” 22- Sgouthw Div letgSe-.-21947/4 0} ---- 2-2] 90. Mari? a a = 
sOfoat Gcbouture’ 40.1920 A 794 82% K OC Ft 8 & M cons, g 6s-1928 " 8 10its x7 101 tg 10119) 5 aaits ote 
See seLisce.. 2S EOAM RED letgnse.i92014. O} 80% 88ig July’19|-.--|| 885 90 
ee san~onenere losilm Ni 75% "a5 LS W ot ¢ 4s bond otto ci M Ni} 71 Tite 70% zis) 13) 66 7 
Shore Ist 49 z guar... 3 3} 79 79% 24 g 4s income bond ctis_ 71989 ee May’19)-...|! 571 
6° comglemtne 5 3| 7612 77 Consol gold 48......-.-- 1932 : . ose Sate 62ig 62g 2| 57i2 G5ig 
WY C Lines oq tr 56_.1919-22|M N 08 aancad Ist terminal & unifying So.100s (eo oo ie, ¥ a. 583g 641g 
Equip trust 434s..1919-1925|3 J| 9412 102 Gray’s Pt Ter ist gu “i943|3-J| 66 “é0izl g oi ikl im ee 
A at en acce algae Miapigesexse RT re tant -.--1950)A O| 70 ..._| 701g June’'19|----|| 70 72 
NY N H & Hartiord— ame age: 1950|4 O| 69 “70ig 70 July’19\--.-|70 74 
SNon-conv deben 46_._.-. 1947\m S| 55 2. Gold 4s stamped.......- 19491" Al 81 faldl son Site \ 
Non-cony deben 344s_...1947|M 8 + sarin Adjustment 58....-.-.- — A Ol 6S ben 3 He ae 
Non-conv deben 3}48_...1954/A 50's 51 Refunding 4s..-.-.---.. 1933|M 8] 76 77%| 77° Sune'ls\----\| 427 $0 
Nom pe one eee — a 8 337 Sale ky es tase is ~~“Toag18 J 7512..-'| 76 Apr ‘19|----/| 76 76 
Conv deben are 3956... .1088 3 3| 50ls 52 Fla Cent & Pen Ist ext 60-1923) 3 : 100 103i, 100% Apr 719 ooo 10014 100% 
Conv debenture 6s__._..- 3 J| 80l2 Sale 1st land grant ext g re ee = oe Sate ad ese yw “sn 
Cons Ry non-cony 46....1930|/F Aj ~-.. -... Conso! gold 5s....--.- rs 3; 3 = 4 4, ---- + ee 
cect ae aan, 5 Ga Car & No lst gue se. 192013 3) 94 “Sbigl Sat Apr '19|---./| 94 94 
aensenr deben $0.2721988 A } ineo wtenaeiiiae aan os wee scenaboara & Roan ist 58..1926|3 3} 95% .._.| 9514 May’l9 ates 9514 9614 
‘on-conv deben wore conn 8 501g 8 thern Pacific Co— 
a R-Pt Ches ins 471964 ma N 7512 2.) 73% Des’ 18)..--]].... .2.- Gold 4s (Cent Pac coll) ..B1940)2 D og 76\4 ise Bok 5|75 79% 
B & NY Air Line Ist 48..1955|F A) 7312 --..| 79'2 Deo 17}---5)|---- --- - Registered... _.....- oo M S| ast “Bais! So, “751! aan sre 
meh sien ie ae  1980|M $ ania a ta mai a“ set een sony goatee 3 DI 10812 Sale 10712 109%4| 146/100 115° 
ee rag he g 6a..1937,M N| 9153 ____|10612 May"i5|-~-- bebe aco Cent Pac Ist ret gu g 48..1949 > S 78% a ies ~~ 14) 78 
Naugatuck RR Ist 4s....1954)M N) 70% -.../ 87 July’l4)_.--|) 2. le ter acid Site ee © a tL] ones woes||-<n= o--- 
NY Prov & Boston 48._.1942;|A OO} 815s....| 83 Aug’13/_.--||_... ___ Mort guar gold 3s. as 2 Fel = :| — ae 
hb mm LA A —- <n. opt SO ae ae 
Terminal Ist 4s... A See cone|*oen asea|“eetleses. aace *18|----||---- -... 
Monel Mace e--194813 3] 18% 2222 70” Seped|--I--72 27 GtinvGa& NingugSecioz4m Nl 92 102 | 96" Mortal 222l|277 7--- 
x sSecur deb 4a.-1067|m N| 40° ----| 40 June’19|--..||"40~ “40 Hous © & WT lat ¢ 68.--1983/00 N) 92% ----| 92% July'19|----|| GMs “Oat 
Prov & Springfield 1st 5s- J 3} 85 ....| 99% Deo '13)..--/|.... .2 2. Ist guar 5s red__...... , HW tee “arte yD es pee 
Term Ist 48...1956/M 8) 67 —...| 88% Feb 14/_...//_... __ H & T C Ist g 5s int gu___1937 6 &* oo.1 tin seneis —— 9834 
W & Con East Ist 4348...1943/3 Jj -2-- cn-elen-- 9 ce lene] Le Gen gold 4s tnt guar_.--1921 ma N| oa by —- ---- eave ++ 
OE mond baby TOS only 2291908 M 3 = 70" ozts June'12 yo A AN W logue tenn 108) 3 3 “98%' 93 WNov’l8|----||_... _... 
General a 198618 D| “Siig 13%) 60 Apr '48|-22|7777 777 Louisiana West Ist 6s._..1921|J 3} 99% ---.. 10014 Oct "17|----||-2-— 2222 
Nortoik Sou ist & ref A 5e_.1961/F A| 65 68 | 68 July’l9|----\| 66 “691, Morgan's La & T Ist 68.-1920)5 2 97 100, ADF °18|-2--||..-- L227 
Nort & Sou ist gold 56_....- 1)MN| 87% 95 May’19}.... 89 No of Cal guar g 5a._.... 5 Sl sen Sen — o> ~s4 , he 
Nort & West gen gold 6s....1931|M A} 108 ____/109!2 June’l9/_..-/|108 10012 Ore & Cal lst guar g 5¢_._1927 a oe 9653 8 991g 
Improvement & ext g 68..1934)F Aj} 107 110 {122 WNov’l6/_.--|/_.... ___- 80 Pac of Cal—Gu g 56...1937 5 one a + in ee 
New River ist gold 6e__.- A O} 1065s _.__| 10812 May’19)__-_-||10712 10812 So Pac Coast Ist gu 4s g..1937 La 1g - 2 ants -o-e a 
aaa Se ae 12 Deo "16 ni Ter a NO cm ona feczzioasid 3] 8% Bena | 8 85 85 
2-2 soc 266¢Eamatiitinec ‘ex Laie mgpasie 
Div’! n& gen g4s-1944|J 3] 801g Siig) 8112 July’19|----|| 79% 82 So Pac RR Ist ref 4¢____- 1955\3 Ji 79% 79% 80 | 25) 79% 831, 
10-25-year ex tL tae 3 | T3% Psa 84'4 Feb '19|..../| 84 8413 || Southern—Ist cons g 6s. ...1994\J | 92% 93 oa Oe ee 921g 9653 
conv -—-——--= peewe My s -e-"* aan aaase ref eer® i041 10413 Registered “seesaw ewe 4 re) Se2ea2 0014 Aug oes “65 “6” 
conv 4s... -=-=- on-- 
Pos 2G joist 5 ---i943 a) eth 7 sith ; ‘ , 5 S0ts Olly 
Pocah C t 48... ; 68% 
OC&T Ist guar gold 5s. 5 J} 98% ..../103 Sept ; é 70% 74 
Scio V & N E ist gu g 48_- MN} 80 81 | 7812 June19 1 © 2%, 
rs & land grant g 48....1997/\Q 4| 80% Sale| 80% 981 33 931g O7ig 
——..... 19o7!q 3) $04 2 || $0% July 33 oo" - 
General lien goid 36___-- 42047/Q Sale aia Sites 
Registered_........_. @2047/\Q F| -... 58%| 57% a 9 52" “ge 
Ret & imp 4}4s ser A____- 73 3 877%| 88 Le 7 
St Paul-Duluth Div g 4s..1996|3 D' 76ig 30 | 76 < & 1 
O eceferttetes slo 4 Io 1 Ny . Bos 
St Paul & Duluth Ist f6.-1931|F F| 97%:.__| 97 a4 10012 101 
Ist consol gold 4s___._- 1968|3 Dj 76% 78 J Re ae 
Wash Cent ist gold 4s__..1948/Q M) 71% 3712 Dee J 3 ike asco 
Nor Pac Term Co Ist g 68..1933|5 J| 10612 1091g| 10753 June’19/___. J ee 
‘Wash Ist & ref 4s._.1961|3 J) 7512 76 | 76 76 A “‘e” “Wi 
Coast Co ist ¢ Se..-1946/3 Dj -... 84%) 85 May’ MN oi 
Paducah & Ilis ist sf 4348..1955|J 3) 801g 95 |100!g Feb °17 MN 
Pennsylvania RR ist g 4s..1923,\M N| 94's 97 | 95% Apr m8 “sae “sae 
| Npetrmaammeee 19191 M| 9914 ‘pom date m8 | 
Consol gold 4s_-----_-.-1943|M N| 85lg 90 | 871g MmoN 6 “Os 
Consol gold 4s.......--- 1948|M N/ 88% 8814 5 J Wi" Wi" 
Consol 4348............1960/F A| 85 Q5ig| 95 AO 
General 434s.........._. 1965|3 D| 88% 8558 & A ‘ee We 
General 5e.........-..-. 1968/3 BD) 9412 9414 33 12 78 zee Tee 
Alleg Val gen guar g 48_..1942/M S| 86%, ____ 867s June’ A O| 8712 8918 S = 
DRERR & B’ge lst gu4sg1936/F Al 8513 ___.| 84 FA , 258 os 98 
Phila Balt & W ist g 49..1943|M Ni 844 ____| 8712 Jan ‘19 3 Ji 7212 73 a 7 
Sunbury biowe lt nanisest 3] “aac 3 Dl oo i 87in 93 
e = 8 esccloas 
UNJ RE & Can gen --1944|M 8] 861g ____| 92 Mar a hide 41 Seot'is Nini aepe 
Pennsylvania races emerlicscee coco 
Guar Ist gold 4}s._.... 1021/3 3} 98% Sale| 97% F Aj ..-. ..../10613 Now'04|---.||_--. __- » 
RE ete nigra s. 1921/3 3} 97 _._.| 98 1g J 3s} 91 92 Apr '19|-... $3 92 
Guar 3}<s coll trust reg A-1937|M $| 7753 ___-| 87 Feb ‘17|....\|_....__- Western Div ist ¢ 5a_____ 19354 ©) 85 90 | 87 Jan *19)--.- 87 
Guar 33s coll trust ser B-1941/F A| 771g 78 Jan °19|....\| 78 78 General gold 5a_.._..____ 1935|3 D| 70 84%] 93 Oct "18|----||.... ___- 
Guar 3}4e trust ctfs O...1942|J D| 7753 BE SE Ell ctinlicnen asco Kan & M Ist gu g 4s_____ 1990|A QO} 70 73 | 75lg May’l9|----/| 75 —76lg 
Guar 34s trust ctfs D...1944/) D 761g 78 | 86% Deo '16/_...||_... .._- 24 20-year 5e_.....___ 1927|\5 3} O91 97 | 90% June’l9 eone!| 88 91 
Guar 15-25-year gold 48_.1931/A O 87%| 861g 86 83% 861g || Tol P & W Ist gold 4s______ 1917\5 3} 31 36 1 36 «36 
40-year guar 4s ctfs Ser E-1952|M N| 80% 86 | 851g Feb '19|.__. 85% 87 Tol St L & W or lien g 3448_1925|5 J Sig 76ig 
Cin Leb & Nor gu 4s g...1942/M N| 82ig ____| 81% Apr '19|_---|| 81% 81% 50-year gold 44.______ om AO 
Cl & Mar Ist gu g 4348__.1935|M N| 89 9614 May’l7 netiimanie toad Coll trust 4s g Ser A_____ 1917|F A 
Ol & P gen gu 4a -1942/3 J) 927% _._.| 96% May’I18|_._.||___. ____ Trust co ctts of deposit_____ oct lal 
Series B......- 2... 1942/A ©} 927% __..|104 Dee 'l15|-.--|\|-_.. --.- Tor Ham & Buff Ist g 48__h1946|3. D 
Int reduced to 3348..1942/A ©] 7514 --_"| 9614 Feb '12|_.--||_... .... Ulster & Del Ist cons g 5s_.1928/3 D 
Series C 3}48....._- sede Ni 75% ....| 901g Oct "13|---- inland noid ist refunding g4s____.___ 1952|A oO 
Series D 34s____.___- 1950|F A} 75% _...| 88% Feb °17|..--||_-.. -... Union Pacific ist g 4s..____ 1947\5. 3 
Erle & Pitta gug 3}48B..1040| 3| 70ig 84 | 88 Apr 'l7|----||---- ---- || Registered... 777777 1947\5 J 
Series OC... J 3} 791g 84 | 79% May’l9|__--|| 79% 79% 20-year cony 4s_._..____ 1927\5. J 
Gr R & I ex ist gu g 4348.1941/3 3) 86 881g 87 June’l9|____|| 87 ist & refunding 4s______ g2008|M 8 
Ohio Connect Ist gu 4s_..1943/M $| 87 ____ 831g Apr '19|_...|| 831g 831g 10-year perm secured 68.1928\J J 
Pitts Y & Ash ist cons 56.1927|M N| 961, _-_-| 93 May'10\~~~~ & splints Ore RR & Nav con g 48_.1946|3 D 
Tol WV &Ogu4é%sA_-19313 J once) 96% Apr 17].2../|..-- o--- Short Line ist g 6e__.1922\F A 
Series B 4}48....____- 1933/3 3} 90% 2 oo Deo "1 oq isaac. a Ist OUR i os! 194615 J 
Series C 4g... M $| 80g ____| 881g Sept’l7|_..-||_._. __-- Guar retund 4s_____.__ 1929|3 D 
PCC &S8tLeu4ksA_.1940/A 0 9214 941g) O1lg 9llg 1| 91% 94lg Utah & Nor gold 5s....1926|\3 3 
Series B guar.........1942/A O} 9214 96 | 92% Jan ‘19)/____| 92% 92% ex 48.....1933/3 3 aie ates 
Series C guar_........ 1942/M Ni 9153____| 99 June’l7 cinepiitiaies tee dim os Vandalia cons g 4s Ser A_.__1955\F A 
Series D 4¢ guar.......1945/M NM) 90% 93 | 903 Sept’18 awee||---- ---- 4s Series B______ 1957|M WN pte wee 
Series E 3}48 guar gold-1949/F A! 901g ____| 901s Sept'l8|_...|..__. ____ Vera Crus & P ist gu 4145.1934,3 J 
* No price Friday; latest bid and asked. a Due Jan. Due Feb. gDueJune. A Due July. k Due Aug. o Due Oct. 9 Due Nov. ¢DueDeo. 8 Option sale; 
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BONDS 3 Range BONDS 33 Price Week's Range 
NS. ¥. STOCK EXCHANG i Since N. ¥. STOCK EXCHANGE 3 Friday Range or ‘Since 
Week ending July 11 * Jan. 1. Week ending July 11 R*& | July i Last Sale Jan. 1. 
Htgh Bia 
890i, 9412 “i Ask |Low High| No. Htgh 
Wibem 93% 98 Adams Ex coll tr g 4s_..... 1948im 8} 62 64 63 6712 

24 gold 33 89 Alaska Gold M deb 6s A.._.1 ™ S| 25 29 | 291g June’19)_... 35 

Debenture series B_.....1939)J 3) ---.-..-| 90 Aug °15|----|/---- ---- Conv deb 6s series B.....1926|M 8} 25 29 | 28 June’l9}.... 35 

iu soe ee tite 3] °c 66, Beef ces oe ‘oot Gn teat sng an"aN S| Se “Bil 360 “6s “3a Go "68G 

-o-- were eat s°39\3 D le 

Det 8814 884 || Booth Fisheries deb sf 68...1926/A ©| 9314 9412| 90 e fob Bond 

Des M ---- -=-- || Braden Cop M coll trsf68.1931/F A| 96% Sale| 961g 97 921, “97 

Om Div 67 «467 Bush Terminal Ist 4s_....- 1952;|A O} 80!g 82 | 80's June’19 801g 82 7 

Tol & Ch 74 74 Birciiisintctbainiine 1955|3 J| 82 82 82 80 855s 
Wash Termi 75 =6T5lg Buildings 5s guar tax ex..1960/A ©] 81 85 | 804% 982 791g 8253 

ist 40-yr -<-- ---- || Chic C & Conn Ryssf 5s...1927|A O| 40 50 | 58 Mar’l8|...-||.... 
West Mary 57% 63 Chic Un Stat’n Ist gu4}4sA 1963/3 J| 86t4 Sale| 85% 864) 10) 85 89 
West NY & 967g 100 Chile Copper 10-yr conv 7s.1923|M N| 12414 Sale|123 125 | 125 105% 128 

Gen gold cS aS? A lstnc nose Recta (part paid) conv 6s ser AJA O} 941g Sale| 94 95 | I 821g 95 

Income 5e............-91943| Nov| ..-- ..-.| 36 Oct 1//---=-||-.-- ~~... Coll tr & conv 6s ser A...1932/A ©} 412g Sale| 93% Sllg 94% 
Western Pac ist ser A 58...1946|M 83 84 84 8llg 86l2 Computing-Tab-Rec sf 6s..1941/3 3| 85 88 | 86 861g 3\| 82% 861g 
Wheeling & L E ist g 5s_._-1926)A Granby Cons MS &Pcon6sA28|M N| 96 102 | 97 July’19|-.--|| 97 981g 

Wheel Div ist gold 5e_.-- J 3| 90g 95 (100 Feb *17)----)|---- ---- Stamped ............... 1928|M N| 96 9614 May’19|-.-.|| 95 98 

Exten & Impt gold Ss___- PF Al cune oo--| 00s Mar’l7|...-|j--- -<-- Great Falis Pow Ist sf 5¢...1940|M N| 9353 ..-- | 93% 96 

Refunding 4s series A -- M 64 64 Int Mercan Marine sf 6s...1941/A ©} 9753 Sale| 9714 981q| 267|| 97 105% 

BR ist consol 4s_._.__..- M 651g || Montana Power Ist 5s A___. J 3| 92% Sale| 92% 93 | 15/91 95% 
Winston-Salem 8 B ist 4s.-1 J 75 76 Morris & Co Ist s f 4348....1939|3 3| 87 8712) 88 88 83 88g 
Wis Cent 50-yr Ist gen 4s_-- J 73% 80 Bonds (N Y) 4s ser 2__ AO) wens cn-<] 83. Apr. °14).-.-}}.4.- J... 

Sup & Dul div & term uM 72% (77 10-20-year 5s series 3... J 3) anne -n--| 94 June’l6 is atid giaahc 

N Y Dock 50-yr Ist g 48_...1951|F A| 68 69 | 69 69 72 

Street w Falls Power ist 5s..1932|/53 J) 95 9812) 96 96 93% 97 
Brooklyn Rapid Tran g 56..1945|A 62 76 Ret & gen 68_........_- a A ©} 101 102 |101!g June’19 101 101% 
ist refund conv g BE 3 43 Niag Lock & O Pow Ist 58_.1954|M N| 91 «=--| 8912 Oct °17 bes dchns 

B-yr 7% secured notes_.h1921/J 75 «8686 Nor States Power 25-yr 58 A 1941/A ©} 8812 Sale} 8812 89 90 

Certificates of deposit..---.- @<--| 73 80 79 Ontario Power N F ist 58s_.1943/F A -=-~-| 9012 June’19 89 «(Ol 

Certificates of deposit stmp’d|_...| 7313 77% f 7314 7812 |} Ontario Transmission §s_...1945|M N| 91 95 | 84 June’l7 ae eae 

Bk City ist cons 58..1916-1941|3 3) .... ....| 92 a eee Pan-AmPet&Trist conv6s"19-'27|J J| 135 ~.--|155l2 May’19 11214 15512 

Bk Q Co &S con gu g 58_.1941/M N} .... 90 | 80 May'lS|----/|.--- ---- Pub Serv Corp N J gen 58..1959/A ©| 771g Sale| 7712 7712 75 80 

Bkilyn Q Co &B Ist Se....1941|3 3| ---- 70 |101 May’l3\----||---- -__- Tennessee Cop Ist conv 68..1925|M | 9212 95 | 9212 92t9) 91 96 

Bkiyn Un El ist g 4-5e..-1950|/F A| 74 75 72. 79% || Wash Water Power Ist 58_.1939|J J| 90% .---| 95 June’l9 95 

Stamped guar 4-5s__..- 1 F Al 74 8712 71% 791g || Wilson & Co Ist 25-yraf6s.1941|A ©} 100ig §Sale'10013 10053 9653 10133 

Kings County E Ist g 48..1949|F A) .... 66 57 68 10-yr conv s f 6s -......- 1928\3 BD] 103 Sale10253 1035 99% 104% 

Stamped guar 48_.-.--.- 1949|\F A 63 62 62 

Nassau Elec guar gold 48-1951|3 J) .... 49% 50 8655 Manufacturing & Industrial 
Chicago Rys ist 6s..--.-.-.- FA 7453 7ilg 81 Am Agric Chem Ist ¢ 5s_...1928|A © 5}| 98 101 
Conn Ry & L ist & ref g4%81951\5 J) .... ---- 79 «88 Conv deben 5s.........- 1924\F A| 10812113 (107% 110 50/'10@ 1121, 

Stamped guar 4s..-.--.- = ener Yee i Am Cot Oli debenture 58...1931|M N b 881g 
Det United ist cons g 4%s_.1932)3 J) 75% 76 i 71 Slt Am Hide & L ists fg 6s_._.1919|m 8] 100 Sale100 100 8 1001, 
Ft Smith Lt & Tr Ist g 5s-_.- seers ye Ye ee ee Am Sm & R ist 20-yr 5s ser A’47|A O} 89 Sale} 88% 891g, 17 
Bud & Manhat Se ser A....1957|F Aj 61 54 65 Am Tobacco 40-year g 68...1944)A ©} 118!4 -.--|119 June’l9/---- j119 11913 

Ad income 56 ..-...- Zine --| 171g 17% 14 19% C8 Kc cndkcdnsiiodnn 1951|F A| 75lg -<-~-| 7512 Apr '19/---- 7 

NY & Jersey ist 5s8....-.-. F Aj .-.. 93 90 9012 Am Writ Paper Ist sf 65s...1919\J 3) 90 ~.-.| 997% July’19|---- 
Interboro-Metrop coll 4448-1956/A O Bale 277% 43% Trust Co ctfs of deposit _....|_...| 8712 Sale| 8712 871 1} 86 90% 

of deposit ......-. tuk es: 2 29%, 41%4 Baldw Loco Works Ist 58..1940|M Nj 100'2 -.--|101 June’19/----||100 10113 

ist 56..1966/3 J} 7112 Sale 65 75g || Cent Foundry ist sf 6s....1931|F A| 83 Sale) 83 84 78 84 

Manhat Ry (N Y) cons g 48-1990|A O| 71's 72 651g 72% Cent Leather 20-year g 68..1925|A ©} 97% Sale| 96% 973, 951g 98 
tax-exempt--_-..- 1 AO} 70 71 69 7412 || Consol Tobacco g 4s......-. 951|\F A| 74 8012) 7312 Deo "18|----||.... 1. 

Manila Elec Ry & Ltsf5e..1953\M 8S) 78 --.. ; Mee: Corn Prod Ref’g sf g 58....1931|M N| 1001g 10112/:100 May’19|----|| 9912 101 
M nfs Ist 25-year s f 58........ 1934|M N/| 100ig 10012/100'g 1001s) _1/| 991g 1001 

Bway & 7th Av Ist cg 58-1943/J D) 691g Sale 60 72 Distil Sec Cor conv Ist g 58-1927|A ©} 90 9012) 90 90 89 9212 

Col & 9th Av ist gu g 5e_- M $ 58 68 62 68 E I du Pont Powder 4s..-1936|3 Dj 9212100 | 94 June’l9|---.|| 921g 94 

Lex Av & PF ist gu g 5s8-_- M 651g 74 621g 74 General Baking Ist 25-yr 68.1936|3 D| 88:2 ----| 8812 8812} 1] 88 881g 
Met W 8 El (Chic) Ist g 4s.-1938|F A) 1... ----| 54 Dec °l8)..--|/_... ---- Gen Electric deb g 348....1942|/F Aj 7512 Sale) 7512 751 711g 77 
Milw Elec Ry & Lt cons g 926)F A; 95 ...~|1001g June’17)|_.--|).... ---- Debenture 6s.........-- 1952)|M $| 9812 Sale| 98g 981 5|| 9712 101 

Refunding & exten 4%s.-1931|3 3) 78 ~---| 8llg Deo 18/-..--|/_... ..-- Ingersoll-Rand Ist 5s.....- 1935|)3 Jj ~--- ----| 96 Nov’l8|----|/.... .... 
Montreal Tram Ist & ref 58-1941/J 3) 84 9612) 9712 July’17|..--||._... .--- Int Agric Corp 1st 20-yr 58..1932|M N| 8414 Sale| 8312 8414; 30) 761g 844 
New Orl Ry & Lt gen 4%s..1935)3 J wing a 61 61 Int Paper conv sf g 8....-1935)3 J @<--| 98 June’l9/----|| 98 98 
RY Municip Ry iste f 5s A1966)3 J) .... 70 55 «63 Ist & refs f conv 58 ser A_1947/|_. .- 1, 85 8514 85% 90 
WY Rys ist R E & ref 4s_..1942)3 J 2 45 39 «649 Liggett & Myers Tobac 78..1944/A ©/| 11344 115 /113 11314 111 133% 

Certificates of deposit .....-- w---| 44 45 45 Bn ccncscunnciieianwae 1951\F A| 9453 90 95 

30-year adj inc 5s. .--.-.- G1942\/A 15%, | Sale 101g 1612 || Lorillard Co (P) 7s...-....-. 1944/A ©| 112!¢ Sale1i212 113 S| 109% 1131 

Cestificates of depositj..... a-|----| 1314 15% 1lig 16l2 96s, cccccnipewiidinagtnnim 1951\F Aj 91% 92 | 92 93 10)| 9014 94 
NY State Rys ist cons 4348 1962|M NM) 55 60 62 «662 Nat Enam & Stampg ist 5e.1929|3 D 981g 96 June’l9|----|| 96 98 
Portiand Ry ist & ref §8....1930|M N| 75% ...-.| 881g Nov’16/.---}|.._- ---. || Nat Starch 20-year deb 5s..1930|\J J} 9312-...-| 94 Aug ‘"18/----|/.... .... 
Portid Ry Lt & P ist ref 66.1942\F A) 6512 ...- 621g 65 National Tube Ist 5s....... 1942/M N| 971g 9753) 971g 971g 94 991g 

Portiand Gen Elec Ist 58-1935/J 3| wore| 901g Feb °17)..--||_... ---- N Y Alr Brake Ist conv 68..1928|M N/ 101 Salej100% 101 103 
St Jos Ry LH & P ist g 5e..1937|M WN) .... ----| 95 July’l7)----/|.... ---- Pierce Oll 5-year conv 6s..¢1920|J | 119 125 {117 June’19|----||100% 145 
St Paul City Cab cons g 58..1937|3 J Ee 10-year conv deb 66..... 1924/3 3) 106 Sale\105'4 106 10)| 88% 11214 
Third Ave ist ref 4s.......- 1 3 J) 58i2g 5912) 50 50% Sinclair Oil & Refining— 

Adj income 5s........-- a1960\|A O is 25 4212 1st sf 78 1920 warrants attach|F Aj| 1415s Sale|141 14153 981g 15212 
Third Ave Ry ist g 58--.--- 1937\3 J3| 91 100 89 93 do without warrants attach|F Aj 99% 100 | 997% 997 ; 100 
Tri-City Ry & Lt ists f &s..1923/|A O} 93% 95's 93%, 97 Standard Milling Ist S8_...1930|M N| 91 94 | 95 Apr "19/--.-|| 93 95 
Undergr of London 4s...-1933|3 Jj .... ---- 73 «+73 The Texas Co conv --1931|3 J} 103%, 103%)103 10314) 14/|/1001g 10314 

Income 6e..........---- 1948/....| 6753 671g 73 Union Bag & Paper ist 58..1930|J 3) 87i2~.--| 8812 88 85 80% 
United Rys Inv Se Pitts iss..1926)M N| 731g .... 70 71 Stamped cnccccccccccwn< 1 J 3 -n-- en--| 87 Deo 18) ----||..-- .--. 
United Rys St L ist g 48....1934)J 3) 55 ~... 431g 55 Union Ot! Co of Cal Ist 58..1931\3 J| 94 95 | 94% 94% 93% 9414 

St Louis Transit gu 66....1924;A ©} .... 46%) ke ae U 8 Realty & I conv deb g 681924|J 3| 77 Sale| 77 77% 9; 60 78 
United RRs San Fra f 4s...1927|A O| 34 36 22° “36%, || U S Rubber 5-year sec 78...1923|J | 104 Sale104 104 102% 104% 

Union ‘Tr (N Y ----| 35 Sale 22 3612 & ref 5s series A....-- 1947\3 J| 88% Sale 8914 86 80% 

Equit Tr (N Y see 22 36% U S Smelt Ref & M conv 68.1926/F A| 104 Sale\103%4 105% 87% 105% 
Va Ry & Pow ist SG.... 76 74% 79 Va-Caro Chem Ist 15-yr 58.1923'3 D) 9712 Sale 97ig 9712 B}| 9514 9812 

| 1924/|A O| 10314 Sale|102% 103%)  2)|100%4 103% 

Gas and E 1922;\3 J| 98 10012) 97% 977% 97 99% 
Sen 3 5 Ce 4 = 9512 a= 103 oe ee 
Bkiyn Un Gas 9314 9lig 95 
Oinein Gas & Elec ist&ref 68 1956;A O} .... 93 we 1926\5 J 7g 9714) 97 9712 951g 9712 
Columbia G & E ist 3 dg 9012 9212 guar A 1942\M N| Q1ig Sale| 91% 9i1lg 87 92 
Columbus Gas ist gold , Biv & 87 20-yr p m & imp sf 5e_..1936/5 J Sale| 867, 80 80%, 
Consol Gas conv deb 6s. ..-1 Q F) 103% Sale 100 104%, 53 Di 91 931g) 931g July’19|----|| 931g 93 
Cons Gas EL&P of Balt M Ni 98ig 101 | 1g 99 5e Bt  enitinndnk dicted... c sac 
Detroit City Gas 3 43 £9753 961g Cahaba C M Co Ist gu 68..1922\J D ewnm--|101 Dec '14)----||..-. .--- 
Detroit Edison 5S J .... 95% 95 Colo F & 1 Co gen sf 58....1943|F A 92 | 91 June’l9j----|| 88 91 

lst & ref 5s ser M 8] 93 | 93 1934|F A| 8012 80%| 8012 bl 731g 80% 
EqGLN Y ist M 8$.... ---- he -1950/J BD) 875 88 88 83 90 
Gas & Elec Berg 3 Di 86 ..-- pete 1925|J D w-o--| 98 Feb '19/--.-|/| 95 98% 
Havana Elec consol F Al 87 2m 1940|A O| 86 86%) 86 3}| 821g 86% 
Hudson Co Gas ee SN agen vee = 4 Sale| 961g 97 95 998i, 
Kan City (Mo) 1 9212 o<-- ee tt eed ee 
Kings Co EIL&a Pg Ao 90 ..-- 90 - 1923|A O| 971g Sale| 97 971g 96 98 

Purebase money A @ 100 102 100 105 1950\M 8} 98 Sale| 96-2 98 86 «698 

Convertible deb m Bs 98 101 90 «462898 idvale Steel & O conv sf 561936|M $| 90%: Sale| 89% 9034 86 91 

Ed El Ili Bkn 3 J) 80% 8ilg 797% 1928|5 3} 80l2 --.-|.... .....- oree||---- cone 
Lac Gas L of St A O| 93 Bale 9215 s165e-1957|\3 3| 8453 87l2| 88 June’l9|----|| 87% 88lg 
Milwaukee Gas MN 8712 .... 87% 89 s1.1940|A O| 94% 94%) 94% July’19|--.-|| 9212 96% 
Newark Con Gas g SO 4 “ag pd_1955\J J) -~--. 80%) 80% Mar’l9|----|| 80% 80% 
NYGELH 2 I — 90 91 & RR gen és. - 1988 2. F ssats 9234 ae ont Bi) 91% site 

Purchase money s| 72 June’19}...-. 99% 

Ed Elec Ili - a ----| 99 Mar’19)_.-.- 4 reg ....41963|M N/ 100% Sale|100% 101% 9912 100%, 
NY4£Q El LaP FA 89 95 9612 Aug "17 — eee 1931 M N 87 See eme es wae eee | Fell wwe ome 

Pacific G & El 1953\3 J3| 55 70 | 70 Mar’l9|----|| 70 70 

Corp unifying & ref 58 M WW] 925; 934/ 9212 92 192 961g ke iat g 661949|M 8| 85's 85%) 85% 854 1)| 85ig 875s 
Pacific G & E 3 J| 86% Sale| 8512 86% 85ig 88 
Pac Pow & Lt Telegraph & Telephone 

Se International Series...1930)F A} .... 88 | 82 Apr’l9|..../| 82 88 Am Telep & Tel coll tr 4s...1929|J 3) 83% Sale| 83% 845s) 24) 83% 86 
Pat & Passaic G & El 56....1949/M 8) 85 «e-~/100 Juiy’l7|_.-.||__.. ____ Convertible 4s....------ 1936|M 8} .... 84 | 80 May’l9|.--..|| 77 80 
Peop Gas & C ist cons g 66-1943)/A O 99%s| 991g June’ 19) __..|| 99% 101 20-yr convertible 4348----1933|M 8| 88 90 | 904 June’19|----|| 851g 91 

Refunding gold 5s_.....- 1947|M $| 73 73%| 75 June’l9|....|| 73 771 30-yr temp coll tr 5s....- 1946/3 BD) 89ig Sale| 88izg 1 881g 94 

Ch G-L & Coke Ist gug 581937\J 3) .... 838 88 1} 85 88 7-year convertible 68. ---- 1925|F A| 102% Sale| 102% 0244 100% 104% 

Con G Co of Ch ist gu g 661936|)3 3) .... 94%|100 Apr ‘17)_.--||_... ...- Cent Dist Tel lst 30-yr 56-.1943|J BD) 96% 98 | 98 June’l9|--../| 96 

Eat Bet Ges 6 O8 Seve — a as bbow'tanct GO SEM cidlanes: tees Commerctal Cable Ist ¢ eet! 3 ; ---- I yore ornel|---- ---- 

u Fuel Gas ist gu g 5s. eons oo--| 75 May’l9}_... Registered. ....-.--.---- -=-- ----| 68's wesel|--n= === 
Philadelphia Co conv g 56..1922|M WW) ____ 93%g| 93 June19 sd on ba Cumb T & T ist & gen ba__-1937|3 J} 93'4 9312] 9314 9314) 10) 92% 94 
Stand Gas & El conv sf 6e..1926|3 Dip 92 95 | 9412 June’l9|_.--|| 94 961g || Keystone Telephone Ist 56..1935)J 3) .... 98 Apr *16)---.||-.-. -... 
Syracuse Lighting ist g 56..1951/3 D| 86's 9712) 9712 May’l7)__-.}|.... ...- Mich State Telepb Ist 5e...1924/F A| .... 89 | 91% June’19|--..| 90 
Syracuse Light & Power 5s..1954|J. 3| 74i2....| 70 MNov'l8\_.--||.... .... N Y & N J Telephone 5s g.-1920|M N| 98ig ....| 98lg Apr '19|-...|| 981g 98t2 
Trenton G & El ist g 6e....1949/)M 8| 90 ~...| 98% Oct '17|_..-/|___. .._- N Y Telep Ist & gens {4%s.1930|M WN) 88ig Sale| 88 41| 875; Ollg 
Union Elec Lt & P let g 56..1932/M $| .... 93%| 90 Mar’l9|____|| 90 “92 30-yr deben s f 6s ...Feb 1949|_.-.| 10012 Sale|100% 101 | 77||100% 10113 

Refunding & extension 56.1933|M N| 82 .._./1015 Nov’l6|_...||_... ._-- Pacific Tel & Tel 1st 58..--- 1937|J. 3| 92 92lg 91 92 | 23 
United Fuel Gas ist sf Ge...1936/3 J} .... 98 | 95% June’l9|__../| 94 98 South Bell Tel & T lstsf6e.1941|3 J) 91 Sale| 91 911g} 17|| 90 
Utah Power & Lt ist 5s_-.- F Al 87120885) 89 89 88 West Union coll tr cur 66...1938|3 J) 91 92 | 9llgJune’l9|...-|| 91 94 
Ution Elec L & P ist g 58...1950|3 J eor=/101 June’l7|..../|.... ..-- Fund & real est ¢ 4}48....1950|M N| 84 90 | 88 89 | 28]| 853 92 
Utica Gas & Elec ref 56....1957|J 43| 87  92l2| 90 Feb "19 90 «86890 Mut Un Tel gu ext 56....1041)M N; 91 99 /101%2 OT aslo cacledine @uce 
Westehester Ltg gold 56..--1950|3 B| 86's 92 | 90 May'l9\----|| 90 92 Northwest Tel gu 44s @_.1934'J_ 3) -- -- --.-' 94 Nov'l6'--- !!_--- ---= 

*No price Friday; latest bid and asked. a Due Jan. 4 Due April. ¢ Due May. g Due June. 4 Due July. & Due Aug. o Due Oct. py Due Nov. ¢ Due Dec. s Option sale. 
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Range for Previous 
Range Since Jan. 1. aed 1918 
STOCKS Highest 
Salesfor BOSTON STOCK Highest onvennss 
casei CENTUM PRICES. Veck some eel 146 Nov 
Friday | W 
ARB PRICBS—NOT PER Thursday 11 | Shares 8| 145 Apr 3 27 po 80 Nov 
SH — eaneadiy | July 10 July H 100| 131 Jan 801, pod 7 80 July = Nov 
po Tuesday nee Sag? Mar24 4 Sept 
— eawtey | Meee | has | — 133 133 o7|Boston Elevated ---------100 3s Jans0| 36% 77 all 160 Aor at fe 
July 133 133 1g 72 56 S LOR eee 100 15) 1 _ Dee 
133 11 7g oe ) oe -<- 159 Apr July 3|| .50 15 June 
35 | 133 | Tilg 7ilg en Boston & Maine ~~ 77100 pr28 0%, Mar 
; *188% 135 i% 4 phon oon "S82 A “33° ae 787 Boston & Providence. ..-- 100 “ po a 1 o_" July| 147 — 
’ 71 *88 95 3312 4 ‘00. July'19) ------|Boston Suburban Eleo_- par 34 Apri7 10}| 8212 Nov 
+ a une eb) 125 
H *88 95 B4lg 3412, 33 160 | Last ae uly’19 . ty & US Y.---100) 1 Febi4) 90 J 9}, 104 OF Jan 
‘ 327%, 3512 * 160 © Loae | Last ‘Bie June’19. ewcoce June Ry & % ae 84 June 5 115 Apr 2 53 Jan Jan 
‘ - - 
: 1640 ‘1? i +. ““ae' Las Sale. 19) nies 2 iat conte. ee 100} 107 3| 58 Jan Sept} 116% 
' of ty . wo *6 612 Last S2ale 134 June’ oe t River ------- 51 July 10 June24)| 106 Oct} 81 
' ll Ba alge _ 136 111 Suly'19| ~~-7--|oommectieut River --=---- 99% Mar15) 1 Feb27|| 70 Nov 
*6 an "Oe #38 _...| Last oo 1ll July'19 oe ae een Lgl ee stamps. Pr 70 Marl5 3 Jan 6 if ff oem: "71s May 
: canal IS 12 \*110 Wily, Last Bs Bes oc pdeuonel 75 June2s Janl4)) 1% 33 May 
; tit tition 142 \*1 Zig 52 10 June’i9) -.. nee 100 Mar2i| 3i2 Jan May 
5 1 111%2\*11 3 521g 52g Last Sale 1 50 i teh. .cnscses 100 1 1744 Jani4 Feb; 46 
; “Th | B2ig| *51 112 |*106 ” 112 Last Sile,7212 June’ pai en heey 00 ate fee erie) el ae ~ 
om asad ues 19) ..-.-|Mase Electric Cos---.-~-- 7; 
{ — |ex06 112 oe acti baal beet ay BS Ee elon ope Tarttord_----100 a8 Mayl0 "Jan, 3|| 28812 June "257 Jan 
: 76°| 475° 7a | *75 Last Sale Apr’l9} ...... N H & Hart jre_100| 88 12| 105 Ja 20. Jan Oct 
' “76 «76 | *75 wore] core rare eT a 33 | 1,254 Srdhera ow oe --100 > ret 23 os 80 Aug oo July 
; a RO GSR NBS SSR B3iq| 32% May’19) ....-. oe 5 Ogos Bis 100 Jan 37 Feb 
H -- ae genes 321g 33% Last Sale,88 en enne soon sno 00| +93 50 Apr n| 62 ADr 
' W202 <= 32% 3314 Sve "es te ae 83/ Rutland ‘assachusette- 1 40 Mar21 nel3;| 47 Ja 
' 31%, 33% <37°| ssa” ioe] 98 is is ermont & M --- 50 13) 58 Ju Oct 
obeel onme 98 * po gael SRR. v Street..---- 491g Mar an! 106 
i iw way we 100, | "Lau sits, Sane a a ge apres Mart5)| 83% Jan| 100 Dee 
#1921 “‘iia| cae aay) Se 48% 52lg 52l2 Misceliaa cal_.-100 ee ee ee ee "tp Mar 
inde cae 45 *52ig _..- oul Chemical ~~)  S7ls 112% July10| --- July) le 
avis 45 4512 2le S2lg *5: Sar Ages Cam --- 64% Marl0 ay29. 40 1553 Mar 
45 _.- *52 5212 62l2 10812 110 312} Do pref -..-.-- -n0 or Jan 2) 1%M 8| 4 Sept 51g May 
52lg B2l2 | 111 | 10812 10914 98% 99 Slaseer Bosch Magneto no Apr 8| 7 July 7|| 99 Jan| 1151p May 
10914 } 111 99 9912 eit a! 7 Pneumatic * 2 2| 141 July i| 107 June} 1 15 Oct 
10934} 109 91 99 9912 112% 11214 “een 1 3,700| Amer DFE «2s nno-- 100} 111 Jan 119 Apr 5) A 10913 
190% H inet 100%e e111 1138 .) 2 “7 og 5 sige Sugar ahaa oe = Jan2e 138 June 3 451 Jan oe De 
07 % Ig! ear Asis PEM onsets sbor=s 1 20| 12 Jan 
ie lesan” gnb: | 180% os Rami so Mi Telep & SO sal 68 Jan2i| 111 June : 60%, Jan; 92 Nov 
41 i4i”|*138 140, “Tis. 119 103% 1049) 104” 104i **"20|Amerlean Woolen of ng | 79 Rebis| 126 Marz2| 76° Jan 219 “Des 
41 lg 118t2 1 a. ee ee ee Feb 
He ite ae ote 132 | 18 op [tobe foe | ate teesasecias----ial ih date feshaeyis| <2 -coe| mona 
104 120% 120% 109 122 1 Beg Fi a Ree aa unel6 2 “ai Jan Dec 
4 lz 109 121 121 1 Construe -i0 10 J 24% May22 14% 
:: | Se. es ties ge | @0 | -.-. ---- Oem her yg A ~sgell 18% Feb 7 cg No a Bn 
: ete, | aan 450 | 80 |; 80 20 | wenn: san] 753 Bigheart Prod ---0 112g June28} 1512 M 6| il! Nov) } May 
122 122 | 121 80 | 20 pomin e Se ae ine. 26| 18% May 4 Jan) oN 
Ys She teak! Fh Eee 11%) -... | of Amer 10 Mar 6% Junel9 186 Nov 
*20 -- ss 11% llig 2 asisitah)* iiiaiveakiell 510 Century Stee! S.- 10 1 Jan 4 8 2 134 June N 
“Tite 1ite| “iiie Wi%, “Tite 32 "ia" 13 | ia ‘ists 685\Ouban Portland Coment.- o8) Ti i) dayll| afetene Nov 
Ill, 11% *21% 22 | *21% 1312 13 «13 15% 17 1,645 Cu Boston Land -------- 100 — 79 Julyll 128 Jan| 157% hee 
31% 22%3) °20% tem! iste 1512 15!2 16 ig 16i"| “72 feaiwon Elestrie tn ---- St oe a we seme § 27 Aug! 35 Aus 
“1a, 1 ie in iste ee mee z Pairbanks 00.------0-0-- 1001 "38° Aprii| 38 Mayl7 oo On me 
1514 1512 *6l4 | _ 6i3 161 | 161 161 777g 79 | 10,725 ] Electric.....--- 50! 28 Apr 9144 May 6 Apr! 23 
anos Genera herles__ . .- 414 Mar26 ay 6 hee ~== <== 
*614 161 161 161" 7814 76le 78% 164 July’19 986 Gorton-Pew Fis t SE 10 Jan 4 28 M 6; ‘is aaa = 
161 1g) | 70% 74%|  75le 173 ‘| Stel 33% B414| 1, Senet Port Comentcn--'2t 68 ee ee ee Nov 
701g Tile 169 |*171 3312 34l2 6 1g} 1,568) In pref ~ _----=---—-. 19 M 2' 9%, Feb20 Sept; 93 
(*167, 169 gs 82'2 32% a te oo" P 2512 2512 i Internat 1 Trans Gorp_-- 10 A et s — “iM Jan _* Nov 
4 5lg 26 | Island Oil & Trans pret. r30 62 June Nov 
6 *25 | 932 6-34 2,535; (W H) Ist 74 Ap 71 Jani3 147 
| 6 2412 26 34 7%| 753 7% 10, McElwain Cos... 18|| 107 June Oct 
| #24 26 32 3312 *33 8 7% 98 98 2 husetts Gas 65 10) 149 June 821g July} 10012 Jan 
| #32 «33 753 7% 75% OF  «s~0 781g 79 = 09) “Do. pref ona aocennnnn= ee ee ee ae aeeae 69 
ase --- an22 53 1 Dec 
7% 7% 097° | 997 oi, 78 «(79 65. 65 enthaler Linotype 100} 90 J 84 June27 Jan| 5 
Merg elephone- - 46 Mar 5 une27|| 29 13%, Mar 
*97 tent os een 6 08 ae ee th yy ye Feb 1) 66 J 11 Jan 
79'2 79i2 cor? 1487] 148 1487, 148 148 “93 9312 @ Geetia Sted & O-.--TES 3| 16 Mayl5 wna ane sane 
' *651g 6612 *147le 148 | 148 93 4994 June’19} ...--- Tbe Alegre Sugar....-- 10; 14 Jan 43 July10}} -.-. - Oct; 4112 
' 2 94 | Sibe|84 55 Punta Ding ipa uly 1 11|| 27 Aug 
: 147% 147% “a 6M) % 1 6314 Puen veer Cas Al 8S an23| 54 July hee 1 oS 
' 9414 95 Gis! “G4 Gam, *62 =~ 62a 5 June’19] -.-.-- 72 -|Reeoe & Yan Dervoest CaS as See) ane May 5 = ~~ 
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Boston Bond Record.—Transac ; i 
ton Stock Exchange July 7 to July 11, both inclusive: 


tions in bonds at Bos- 




















Friday | 
Last | Week's Range Sales Range since Jan. 1. 
Sale. | of Prices. for 

Bonds. Price. Low. High.| Week. Low. High. 

U 8 Lib Loan 3 4s_ 1932-47) -_____- | 99.14 99.30'$12,600! 98.04 Feb) 99.64 Mar 
1st Lib Loan 48__1932-47|__.___ 94.04 94.54) 5,550! 91.64 Jan| 95.90 Mar 
2d Lib Loan 4s__1927-42)__._-- 93.44 93.80] 13,150) 92.04 Jan; 94.80June 
ist Lib L’n 4148_1932-47)__...- oF 95.20| 4,500! 93.24 Jan} 96.50 Jan 
2d Lib L’n 4%s_1927-42|___-_-_- 93.84 94.25| 68,700) 93.04Mar| 95.90 Jan 
3d Lib Loan 4(s-_._1928)_..... 94.84 95.04| 35,050) 94.40 Mar, 96.50 Jan 
4th Lib Loan 44s. _1938/_.._-- 94. 94.38| 55,050) 93.04 Apr; 96.50 Jan 
Victory 44s... Sconce 99.74100.00| 25,100| 99.64May}| 100.04June 

Am Agrie Chem 5s__..1924/__-.-- 108 10834} 3,000) 100 Jan' 110% May 

Am Tel & Tei 4s_____. eR 84% 843%! 8,000! 83% Jan) 85% May 
Convertible 6s__._. | Tienes 102% 102%%| 1,000) 100% Jan| 10344 Mar 

Atch Top & S Fe 4s___1995)__._-- 80 1,000; 80% July! 83% Jan 

Atl G & W ISS L 5s_.1959 82 83 19,000; 79 Feb| 84 May 

Central Vermont 4s___1920}__._.- 60 60 1,000; 60 Apr| 66 Feb 

Chie Junc & U S Y 48.1940! 75 75 75 1,000, 74 Feb| 77 Mar 

K CM &B ine 5s_..__1934/_.-_-- 73% 75 10,500| 71% May| 75 July 

Miss River Power 5s..1951| 79%| 79% 793%4| 6,000| 77% Jan 80 May 

N E Telephone 5s__..1932)___.-- 90% 90%! 9,000| 89 May) 93 Feb 

Punta Alegre Sugar 68.1931} 105 104% 106 24,000| 87 May] 107 June 

Swift & Co Ist 5s___._ 1944! ...... 97 97 5,000} 9534 Mar; 98% June 

Ventura Oil conv 7s_-----|------ 173 173 1,000} 94 Jan} 173 July 

Western Tel & Tel 5s__1932'__.-_-- 90% 90%! 5,000: 89 Jan' 91 Mar 











Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from July 7 


to July 
lists, is given below. 
share, not per cent. 


11, both inclusive, compiled from the official sales 
Prices for stocks are all dollars per 
For bonds the quotations are per cent 









































of par value. 
Friday Sales 
Last |Week’s Range for Range since Jan. 1. 
Sale. of Prices. Week. 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Allis-Chalmers-_.........-}....-- 49% 49% 10; 49% July; 49% July 
31 315 10} 275 Apr} 315 July 
116 10; 85% Apr} 116 July 
127 75) 100 Feb} 135 May 
90 125} 85% Apr| 92. May 
103%} 2,991) 10044 Mar} 105 Apr 
21% 22% 340) 18 Feb| 24% May 
82% 262; 78 Apr} 83% June 
12% 14% 510 9% June; 15 July 
114 110} 114 July} 114 July 
8% 80 6 Mar; i1 Feb 
82 957; 60% Feb| 82 July 
6 25 5 Apr 9 Feb 
87 20| 8634 July; 87% July 
8% 1034) 8,965 8% Apr; 10% July 
111% 112 207; 109 Apr} 115 Jan 
121 1,113; 100% Feb] 123 May 
100% 101% 50} 78 Apr| 101% July 
116 440;| 101 June; 117 June 
Hartman Corporati 84% 380; 54 Feb| 85 June 
Hart Shaff & Marx,com 100) ___-__- 88 89% 280; 68 Feb| 89% July 
Hupp Motor..........._- 14 11% 14%) 2,220) 11% July| 14% July 
Preferred 02 102 50; 102 July} 102 July 
73 75 261 Feb; 75 July 
30 31%; 6,888) 19% Jan} 34 Apr 
18% 19 1,830' 16 Apr} 25 June 
10 10 50 8 June} 10% Apr 
36% 36% 36| 24 Feb| 40 May 
60 61 30; 49 Mar| 65 May 
43% 50 1,330 33 Apr| 51 May 
52% 52% 10| 46 Jan| 55 May 
90 90 15| 88% Feb| 95% Apr 
95 95 10; 89 Feb} 95 July 
270 270 100| 270 July! 300 Jan 
99% 100 206, 99% July! 105 May 
15 17% 180, 15 July| 17% July 
29 31 1405, 28% May! 32% May 
54 61 4,735| 45 May! 61 July 
204 207 168% Feb| 212 May 
140 1406 10; 112% May! 141 June 
49% 53%! 1,300| 45 Apr| 53% July 
Stew Warn Speed, com_100' 104%: 103% 105% 1,387! 84 Jan; 109% June 
Gras Ge. a ccs 00; 136% 135% 138% 4,447; 115% Jan} 149% May 
Rights | 7% 7 7 8,114) 6% June 7% May 
Swift International_ 5934 59% 62 18,851' 41% Jan! 65 Apr 
Themgeem, COM... ..-..-}-o4-6- 36 36% 175. 35 June| 39% June 
NS Pee Pi sas 107% 107% 200, 107 June} 107% June 
Union Carbide & Carbon | 
eR (no par)| 84 80% 85% 45,835, Jan} 85% July 
Unit Pap Board, com_.100| 29 26 29 2,934 173% Jan} 29 July 
RODS ~ inten pi 100 70 64 70 212} 64 July} 70 July 
Ward, Montgom & Co, pref'...--- 109 110 119, 109 July} 112% June 
Wilson & Co, common _100)----_-- 100% 103% 210 89 June; 103% July 
Premed. os. - PEAS 70, 95 Feb} 104 July 
Bonds. 
Armour & Co deb 68__ 1923) _--.-- 10234 10234; $1,000 100% Mar) 10734 June 
Chicago City Ry 5s...1927, 74 74 76 12,000 74 July| 84 Feb 
Chie City & Con Rys5s_1927|------ 444 45%4| 59,000/ 41 Apri 53 May 
Cc ‘© Rys 4s, Series ‘‘B’’)....-.- 40% 42 21,000, 38 June} 60 Jan 
Commonw-Edison 58.1943)-_-.---- 93% 93% 1,000, 92% May| 94% Jan 
PubServ Co Ist ref g 581956) ee Sa 87% 87% 5,000) 87 May! 87% July 
South Side Elev 434s8__1924)....-- 5 75 1,000, 75 July| 79% Feb 
Swift & Co ist g 5s__.1944)____-- 96% 97%: 10,000, 95% Marl 98% Jan 





Pittsburgh Stock Exchange.—The complete record of 


transactions at the Pittsburgh Stock Excha 


to July 
lists, is given below. 
share, not per cent. 
of par value. 


e from July 5 
11, both inclusive, compiled from the official sales 

Prices for stocks are all dollars per 
For bonds the quotations are per cent 






































Last |Week’s Range| for Range since Jan. 1. 
Sale. of " Week. 

Stocks (Concluded) Par.| Price. |Low. High.| Shares. Low. High. 
AES tints nee ecices ins 1) 26%! 26 27 215) 16 Jan} 31 May 
Ohio Fuel Supply... ___ 25} 51%! 50% 53 406; 42% Feb) 53 £=July 
Oklahoma Natural Gas__25| 341%| 31% 34%| 4,848) 28% Jan| 38% May 
Oklahoma Prod & Ref_.__5| 11 : ll 11% 300 8% Mar!) 13% May 
Pittsb com.._... 50 9 9 10%| 1,425 2 Jan} 10% July 
SET eM 19 18% 19 800 7 Jan June 
Pittsburgh Coal com___100|______ 68344 70% 385; 45 Feb; 70% July 

Re ees eae 94% 94% 100; 85% Feb 
Pittsb-Jerome Co neha bh? BOO 16¢ 17¢| 11,000 8c Jan} 22c Apr 
Pittsb & Mt Shasta Cop_.1) 42c¢ 36e¢ 900; 21ic Jan) 46c Ai 

Pittsb Oil & Gas_______ 00; 16%) 16 2,732 8 Jan| 18% June 
Pittsb Plate Glass com_100| 127 126% 127 81; 116 Jan| 127 July 
Riverside East Oil —- 4% 44% 4% % Feb 4% June 

SEER | Sepa ae 455 4% 2% Jan 4%J 
Riverside West Oil — 2354 = 29 9 May oh ome 

Sie PRM RN Se ig 23% 13% June} 23% J 
San Toy Mining________-_ 1) 10¢ 10¢ 10¢ 6e Feb! 1i13¢ Pe md 
Stand Sanitary Mfg pf_100|_.____ 102 102 102 July} 102 July 
Union Natural Gas____100| 133 133 133 122 Jan| 135 May 
ie Re ee ee: 100} 36%) 36 36 30 Feb| 40 May 
U 8 Steel Corp com_-_._100 113%! 113 113% 88% Feb) 113% July 
West’house Air Brake.__50| 122%| 124 124% 93 Jan| 124% June 
West’house Elee & Mfg_50|______ 57% 59% 40% Jan| 59% June 
West Penn Rys pref__..100) 78 78 78 75% July} 78 July 
ge dm Tr & W P_.100}_.__.- 14 14 12% Apr! 14 May 
Amer Sewer Pipe 6s___1920)______ 99 99 96 Mar| 99 # July 
Indep a ae 52 53 36 Jan| 55 May 
Mon Riv Con C&C 6s 1949|______ 107. ‘107 106 May] 107 June 
Pittsb Brewing 6s.._.1949| 75 75 75 52 Jan! 75 May 








Philadelphia Stock Exchan 
of transactions at the Philadelphia 


e.—The complete record 
ia Stock Exchange from 


July 7 to July 11, both inclusive, compiled from -the 
official sales lists, is given below. 


dollars per share, not per cent. 


are per cent of par value. 


Prices for stocks are all 


For bonds the quotations 





























Sales 
Week's Range| for Range since Jan. 1. 
of Prices. Week. \— 
Low. Htgh.| Shares.| Low. High. 
68 71 32) 60 Jan; 74 June 
32% 37 2,610; 20% Apr) 37% July 
96 96 5| 96 July) 96 July 
40 40 66' 39 July| 41% Feb 
50 125 125 20; 110 Feb} 125 July 

Elec Storage Battery__.100} 9534] 9434 9834] 15,017; 51% Jan) 100 July 

General Asphalt_______ 100} 88 80 88 5,658; 39 Jan| 88 July 
Preferred. .......... 100) 131 120 131% 1,487; 76 Jan| 1314 July 

Insurance Co of N A_._..10] 33 32 34 135; 25% Jan) 34 June 

WP Oe WO cow wk 100} 59%| 47 61%| 4,160, 19% Feb) 61% July 

Keystone Telephone.._..50} 14%| 14 14%} 1,625 8 Mar; 16 #£June 
Preferreé. «oo. 25-2255. eee 53. s«&3 10| 47 Mar] 54 June 

Lake Superior Corp_._-.100} 22%| 20% 24%] 47,617; 17 Jan} 26% May 

Lehigh Navigation. _-__- 50}; 68%} 68% 69 190! 67 Apr} 73 Jan 

Lehigh Valley__.......- Se 51% 52% 548; 751% July} 60% June 

Little Schuylkill_______. |. paar 43 43 5; 40% June| 45 Mar 

Midvale Steel & Ord_...50|------ 55 60 520, 41 Jan; 60 July 

Minehill & 8 H__._____- PRR 51% 652 59' 50 Jan! 54 Mar 

North Pennsylvania._..50}-...-- 79 79 14; 79 Apr} 80 Feb 

Pennsyl Salt Mfg...... Disc. <0 80 82 106} 80 July; 84 Feb 

Pennsylvania__________ 50| 45%| 45% 46%| 2,387) 44 Mar| 48% May 

Philadelphia Co (Pitts) __50]---.-.-- 41 42% 102} 30 Jan; 42% July 
Pref (cumulative 6%)_50| 36%| 36% 37 1,492; 31% Jan) 37% Apr 

Phila Elec of Pa_______- ee 25% 25%!) 4,031; 24% Jan) 26% May 

Phila Rapid Tran vt r..50| 29 28% 29%| 6,072) 23 Apr| 29% June 

Philadelphia Traction._.50| 6844} 68% 69 120; 66 Apr} 71 Jan 

ONE iain wok caduan ee, 89 92 300; 76% Jan! 92% June 

Tono-Belmont Devel___.1 3% 3% 3%) 3,125 2% Jan'3 15-16 May 

Union Traction....__.- 50| 394) 39 39% 248| 37 Jan; 41 May 

United Cos of N J_..-.- BOinaineu 1990 192 48) 185 Feb; 193 May 

United Gas Impt......- 50| 67 67 68 1,143; 67% July; 74% Jan 

U S Steel Corporation..100; 113%| 112 114% ,640, 88% Feb) 114% July 

Warwick Iron & Steel. ..10!-.-.-- 8% «8 55| 8% Jan| 9 Apr 

West Jersey & Sea Sh...50) 42 42 42 14, 41% May; 46 Jan 

Westmoreland Coal....50) 74 74 74 202; 72% Apr! 75 Jan 

Wm Cramp & Sons._..100' 190 162 190 1,399, 75 Feb; 190 July 

York Railways, pref__..50| 32 31% 32 140} 30 May! 32% May 

Bonds— 

U 8 3d Lib Loan 4%8_1928;._---- 95.08 95.08) $2,000; 94.50 Feb| 96.38 Jan 
4th Lib Loan 44%s8__1938).----- 94.10 94.28) 45,500} 93.00 Apr} 95.70May 
Victory 4%s ...1922-23|_.-.-- 100 100 2,000; 99.60June} 100.04June 

Amer Gas & Elec 58...2007| 85 85 85 7,000; 83% Apr) 88 Jan 

do small. __._ 2007)... 200 85 85 500' 83 June} 88% Jan 

Baldwin Locom Ist 5s_1940}-.---- 100% 100%; 1,000 100 Apr} 100% Mar 

Choc Ok & Gulf gen 58 1919'..-.--- 9914 99% 7,000, 99% May; 99% May 

Elec & Peoples tr ctfs48’45| 69%4| 694 69%4| 29,000 65 Mar! 71 Jan 

do small _--... O45). . 0+ - 69 69%] 1,628; 65 Mar| 75 Jan 

Lake Superior Corp 5s 1924! 66 63 66 25,000, 58 Jan| 66 July 

do small__... 1924!....-. 63 64 1,000; 58 Jan| 64 July 

Lehigh Coal & Nav— 

Consol 4%4s_.-.--.- 1964 Sau 94 94%| 1,000) 934% June! 94% July 

Lehigh Valley 6s-__--- 1928) 102 102 102%] 11,000, 101% Jan} 102% Jan 
Gen consol 48_.._-- | RRR A 77 717% 3,000 77 =<June| 80 Jan 

Penna RR gen 5s-_-_--- 1968!...-.- 94% 94%) 10,000' 9334 Mar) 98 Jan 
PW & Bcetfs 4s___.1921! ey pS 97% 97% 1,000, 95 Feb; 97% July 

Philadelphia Co Ist 5s 1949)-.---- 100 «36100 1 :000' 9924 Apr) 100% Apr 
Cons & coll tr 5s stpd ’51!..---- 87 87 7,000| 85% Apr! 89% Feb 

Phila Elec Ist 58_---.- 1966, 96%| 95 96%| 37,000! 93% Apr) 96% July 

do a | ge a 96 97 1,000; 93% May! 97% Jan 

Reading gen 48__.--.-.. 1997} 83\%| 83% 83%! 14,000! 824 Apr! 86% Jan 

Southern Ry 4s_.-.-.- CO! ee 65% 65%| 1,000 65% July! 65% July 

United Rys Invest 5s_1926'..---- 76 77 64,000 62% Jan’ 77 July 








Baltimore Stock Exchange.—The complete record of the 
transactions at the Baltimore Stock Exchange from July 7 
to July 11, both inclusive, compiled from the official sales 


lists, is given below. 
share, not per cent. 
of par value. 


Prices for stocks are all dollars per 
For bonds the quotations are per cent 























Friday Sales 
Friday | Sales | Last abe 2 Range a Range since Jan. 1. 
Last | Range since | Sale. of Prices. _ 
Sale. af Prices. | Week. me Stocks— Par.| Price.\Low. High.| Shares.| Low. High. 
—- — a — i FI. Arundel Sand & Gravel 100)... - -- 42% 43% 484| 344 Jan) 43% July 
Amer Rolling Mill com..25| 63 63 = 663 20; 44% Apr! 63 July | Atlantic Petroleum. ---- 10| 4%) 4 4%| 560155 2 Jan) 4% July 
Amer Sewer Pipe_----_- 100} 25 24% 25 430) 16 Jan| 29% May | Baltimore Electric pref.---| 42% 42% 42% 60; 42 May; 44% Feb 
Amer Wind Glass Mach 100} 101 99% 101 | 1,250] 79 Jan\ 101 July | Baltimore Tube---.--- 7 Sage 76 «677 95} 70 Jan| 90 May 
Preferred- 100; 90 90% 91% "85| 77% Jan 91% pod Preferred_..--.----- | aaa 85 =—s 88 25| 71% Feb) 93 June 
Amer Wind Glass pref._100| 103 | 101% 103 45} 98 Mar 103 July | Celestine Oil vt_-.------- ""3.95| 1.80 4.90 117,403) 1.00Mar| 4.90 July 
Arkansas NaturalGascom_| 65 64% 69 1,620; 55 May) 69 pod Commercial Credit... -- pS 40 40 25) 40 July; 44 Jan 
Barnsdall Corporation..25) 3244) 32 33%) 1.595} 32 June 41 Sens Preferred......------ ae 26 26 12; 26 Feb) 26 Feb 
Columbia Gas & Elec..100| 6334) 62% 64%| 271| 39% Feb| 64% Jul Preferred B...------- a. . bhe 25 25 37| 24% Apri 25 Jan 
nsol Ice com_-.50}_._..- 1% 7%) 10| “3 Jani 8 June | ConsolG,EL& Pow.-100}--.--- 109 109 265| 10334 Apr; 11134 May 
= OR OT ES BEE Bk 50|.-...-| 28 28 | 50| 15 Feb| 29 June | Consolidation Coal-..-100|....-.| 89% 91 535, 78)4 Apr June 
Crucible Steel com. --_- 7 eae 117% 117% 10| 117% July| 117% July | Cosden & Co-.--------- 5} 11%) 11% 12 6,815) 63 Feb) 124 May 
Indep Brewing common.50| 5 5%| 1,500| 1% Jani 7 May | Preferred....-.------- 5| 4%| 45% 4%' 2.470) 4 Jani 5 May 
WOR... sccweatine PER ans 12% 12% 10| 5% Jani 16 May | Davison Chemical..no par) 35% 35% 36 | 410) 32 Jan| 40% Feb 
La Belle Iron Wks com_100| 11534| 115 115% 75| 944 Feb! 115% July | Elkhorn Coal Corp----- pr ' Re MN 38 39% 210; 27 Mar June 
Lone Star Gas__._...- 55 | 255 258 71/170. Jan May | Preferred....---..--- >” ia 41% 4134 90| 39 June} 41% July 
Mfrs Light & Heat-._.-- 50| 55%) 55 55% 480| 48% Jan Mar Gulf Mob & Nor pref__--.|------ 39% 39% 10; 33 Mar) 39% July 
Nat com.._ 10%; 9 11%| 3,952) 5 Jan’ 11% May Houston Oil pf tr etfs.100)....-- 93 93% 420 7244 a 101 FMay 
b mocwcoeonse 20 18 21 2,375 10 Jan May | Indiahoma Refining----.-'--.---'_ 7% 84 5,355 4 June 4 tSuly 




































































































































































164 THE CHRONICLE [Von. 109. 
— ariday pales #rtaay Sales 
Last |Week's Range — for Range since Jan. 1. Last |Week's Range) for | Range since Jan. 1. 
Sale. of Prices. | Week. Sale. of Prices. Week. 

Stocks—(Concl.) Par.| Price.|Low. High. Shares. Low. | High. Stocks (Continwet) | Price.\Low. High. Shares Low. High. 
Monon Valley Trac__.-25|.__.- 9% 9% 30} 9% July; 10% June | Kirby Lumber com-r-_-100)------ 35 38 600| 18 Jan| 38 June 
Mt V-Woodb Mills v tr 100,___--- 27 27 185; 16 Jan} 27 July | Lake Torp Boat com-r_-10 1% 1% «61% 300 1% Jan 3 Feb 

Preferred v t r_----- 100, 91%} 89 91% 56, 71 Feb| 94% June | Libby, McNeil & Libby r10| 3034; 30 3034 500] 19 Jan| 3415 Apr 
Northern Central. ---.--- BPiivucke 72% 72% 75) 71 Mar! 80 Feb | Lima Locom com-r__-100/_--.-- 74 77 800| 2744 Feb I 
Pennsyl Wat & Power.100;_----- 86% 87 57| 77% Jan| 88% May | Mareoni Wire! Tel of Am-5 6% 5% 6%) 73,000 Jan 6% July 
Robinson Oil pref. -.---- 10)..22... 7% T% 20 7% Feb 7% July | Mexican Invest com_r_.10| 68 67 68 250| 59% June) 78 June 
United Ry & Elec_-__--- 50, 16%| 16% 16% 220| 15 Mar) 20% Jan | V-«rre (Phitin) & Cor 10| 14%) 12% 16 | 43,000 Yer| 16 July 
Wash Balt & Annap....50) 28 27% 28 960} 24% Mar; 29% June | Mullins (W H) Mfg------- 37 30% 39 | 16,100) 30% July| 39 July 
Ve Oil & Gas. .---- 5 4% 4% 4% 500 3% Feb 4% June | Nat Aniline& Cheomr100; 46 39 46 18,400; 24 Mar 46 July 

Nat Fireproofing com- oe il 9 11%] 11,500| 6% Feb) 12% May 
City & Suburban Ist 56 °22|-..--- 98% 98%| $4,000 97% Mar| 100 Jan| Preferred_r___--.---- 20%; 18 21 2,500| 134 Jan| 24 
Consol Gas gen 4%s-_-1954|_----- 386 86 1,000 June; 89 Jan |} National Ice “k Coal_r- 00 slitonin-e 78 79 200; 47 Jan| 81% June 
Cons G, E L & P 48 1935|.-.--- 8334 8334 4,000) 83% July| 85% Jan | N Y Savold Tirer (no par)) 534) 53% 55 2,000, 50 May| 60 May 

SUMO, .. 05 Sawn nceocbediuds 99% 99%! -8,100| 95% Jan| 99% June | N Y Shipbuilding-(no par); 62 51 62 | 21,700) 25 Jan} 62 July 

CEE, ino ctuwg bodine a 98 98 2,000; 97 Mar} 98% Feb| N Y Transportation..--10) 19 18 20 1,000; 10 Mar, 20 July 

BE ae! SS ee 101% 101%} 1,000) 100% June} 101% July | +o 4m PulpéPap. ‘00 Dar 5% 5% 6%) 11,500) 2% Jap 7% Aor 
Consolidation Coal ref 5s’50)_ --.-- 89 89 1,000; 88% Apr} 92 Jan | Ohio Savold Tire_r ..--20) 32 20% 34 5,300| 28 June) 34 July 
Cosden & Co ser A 68. 1932 thn 103 10354 23,500} 8444 Jan) 103% July | Pacific Gas & El com r_100)------ 65 65 100| 52 Apr| 65% June 

Series B 6s....---- 932,103. | 103 103%. 28,900| 85% Jan| 103% July | Parry (Martin)Cor wir.(t)| 3344; 30 34 | 31,400) 28 June| 34 July 
Davison Sulphur 68_.---.--|------ 96 96%} 6,000; 95% Feb| 96% May | Peerless Tr & Mot Corp-50| 43 38 44 15,400} 18 Jan) 44 July 
Elkhorn Coal Corp 68-1925) - - - - -- 99% 99%} 11,000! 98  Feb| 9934 June | Perfection Tire& Rubbe 1) 1% 1% 1%%|250,000 % Feb| 1% Apr 
G-B-8S Brew inc 5s__-.1951/__---- 24% 2%| 25,000; 1% May| 334 May | Pyrene Mfg-r--------- 10} 18 | ee 3,200; 14 June} 20 June 
Kirby Lumber Contr 68 '23| 99%4| 99% 99%| 2,000] 98% Apr| 99% Feb | Reo Motor Car-r_-----10 29% 32 100} 29% July| 32 July 
Md Electric Ry 1st 58_1931|.-.--- 89 89 6,000, 89 May| 89% May 9 41%] 6,300| 39 July) 41% July 
Milw Gas Lt Ist 48__1927|_--.-- 8834 88%] 1,000} 88% July} 88% July 57% 61 7,300 64 
Norfolk Ry & Light 5s 1949| 90 90 90 2,000; 90 June| 92% Feb 3438 3,000, 29% Apr) 444 May 
Norfolk St Ry 5s----- 1944|_.__.. 93% 93%| 1,000! 93% Junel 100 Jan | @ubmas Boat Corn «te(t)| 16%) 16 1634) 10,700) 10 12 Ap 
United Ry & E 4s__..1949, 70 70 71 | 28,000; 70 Apri 76% Jan | Sweets Co of Americar 10| 11%| 6% 12 |131,700| 6% July; 12 July 

Income 4s......--- 1049'....-.- 52 53 7,000; 48 Apr! 55% Mar | @wifs tnternar’ ¢ oT ee 59 61 900| 40% Jani 65% wae 

Funding 5s-------- 1936)_...... £5 RS: 2,000' 69% Apr 76 Mar | Tennessee Ry L&P com 100) ------ 6% 8%! 6,600; 5% June) 8% June 

Tobacco Products Exp (t)| 33 | 31 38 | 79,000| 25 June| 38 July 
fae an Caprteb i |) 3 | Laan Pe ee he 
e ‘orp v t c- ° a 
Volume of Business at Stock Exchanges Union Carbide & Carb r (*)| 84% 79% 86 | 6,200| 6054 Feb July 
United Profit Sharing 25¢c| 2%| 2% 2%| 26,500| 7-16Jen) 3 May 
United Retail St’s wir (t)} 97 | 92% 98 | 68,000| 73% June) 98 July 
TRANSACTIONS AT THE NEW YORK 8TOCK EXCHANGE Be rP em te 5i4 sie onl saat 2 el oon ee 
DAILY, WEEKLY AND YEARLY. Warren Bros. ees’ s 100 7 59 ee 157308 1336 May 79 July 
ayne Coal___...-.-.-- 4 , y % «ADT 
eek Ending Stocks. Ratlroad State, Mun. ntted Weber & Heilbr, com. ar) 19%; 17 4,000| 15% June July 
hee 11 1919. &c., | & Foretgn — World Film Corp v t ¢.__5/------ % %| 1,400) 3-16 Mar % June 
Shares. | Par Value. Bonds. Bonds. Bonds. Wright-Martin Aire_r__(t) 5% 4% 6 12,500 3 Feb 7 May 
Saturday .. ...--- | HOLI DAY Rights— e 
Monday -.... -.-- 2,010,050 $176,458,000 $2,029,000 $1,827,000 $7,171,000 | British-Am Tobacco ord stk - -- - -- 4% 5 4% July) 5% July 
Tuesday... -.---- 1,604,370 134,845,500 2,371,000 764,000 8,959,000 | Ordinary bearerstock...| 5 5 5%| 11,700 May; 6 June 
Wednesday -. ---- 1,653,300 137,054,000 1,835,000 1,409,000 5,994,000 Former Standard Ol! 
Zee = <onrer Ay 1,670,375 ta te too «T0500 «446.000 10°208°300 naile-Amer O8-r..-..-£1 23% 24 700} 16% Jan) 26% May 
ge 3 coo foosrecaon | Wes oe Lnc’.*---i0) or] ies ee | 201 aee Maul Jor aay 
—- anne een , ’ ’ , , , ’ , , pe ne r....- Cece an ay 
Total 8,548,135 $725,801,500 $9,872,500 $5,376,000 $39,575,300 | nem Fipe Liner. “100 aaa: ae st iss daniiss haar 
, Ohio Oil_r__..-__- iMod 378 382 117| 315 Jan| 404 Apr 
Sales at Week ending July 11. | January 1 to July 11. Prairie Pipe Line- = --ssaae 293 | 291 294 120| 263 Mar| 317 May 
New York Stock Standard Oil (Calif)_e_ 100) ------ 275 279 175| 258 Jan| 294 May 
Exchange. 1919. ; 1918. | 1919. | 1918. Standard Oil of N J_¢-100)------ 743 755 185 668 Apr 761 May 
Standard Ol] of N Y.r100| 381 | 381 386 75| 310 Jan| 395 Apr 
Stocks—No. shares...| 8,548,135| 2,011,010 150,904,666) 77,261,680 

Par value......._-- $725,801,500 $183,402,500 $14,220,820,530 $7,201,949,000 Other Ot! Stocks 

DIR cis cil > cekicendl < wescnuen | $47,200, 12,900 | Allen Oll_r .......____. 1] 2%| 2% 334/ 14,100 % Jan| 4% Apr 
Bonds. Allied Oll_r_----- 1-11. ate % 1%| 45,000 % July) 1% June 
Government bonds.__| $39,575,300 $17,903,500 $1,210,690,000 $524,288,500 Ameigamates Royalty_r_1 1% 1% 1%) 18,700 1% June 2% Apr 
State, mun., &c., bds.| 5.376.000. 3,360,000 183,163,500 110,198,500 | Atlantic Petroleum.r....5| 444) 3% 434| 10,000} 2% Jan) 434 July 
RR. and mise. bonds.-| 9,872,500, 4,280,000 294,574,000 152,366,500 | Burnett Oil & Gas.e...--1| 3-16) 3-16 %| 3,800) 3-16 Jan) 5-16 Jen 
\ fF eeeCwees 6| 12% 9 12%! 76,700 3 Mar 16% May 

Total bonds_.....-- $54,823,800 $25,543,500 $1,688,427,500 $786,853,500 | Boston-Wyoming Oll_r_.1| 68¢ | 67¢ 7le¢ |106,000| 18¢ Jan 73¢ June 

Burknett Van Cleave O r.5 2 1% «2 3,600 1% June 2 July 

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 1 m si oe 3° oo ase = 

: 2 BALTIMORE EXCHANGES. 1% 73% 500 7% July 7% July 

4% 5%) 3,600 4% June 5% June 

| Boston. Philadelphia. | Baltimore. 58% 60 | 11,100) 37 Maur) 63 June 

Week ending 10% 12 9,000| 8% Apr) *16% June 

July 111919. | Shares. |Bond Sales.' Shares. \Bond Sales.’ Shares. Bond Sales. 711% 12%) 18,700) 6% Jan) 12% May 

; % %| 1,200 4% June) 1% May 

Saturday __....-- | | | HOLIDAY | 9 9% _ 900; 4 Jan) 11% May 

Monday -.....--- 49,460, $104,750 21,622 $48,100 25,366 $38,600 6% 7 2,400; 6% June) 9 May 

Tuesday --------- | 41,448; 95,200 12,647, 66,500 31,327 68,000 17e 21¢ | 27,800) 40 Jan) 33¢ May 

Wednesday ------ | 62,389, 69,050 26,591) 48,588, 24,178 33, 3%4| 11.200, 2 Jao, 4 Apr 

Thursday --.....- | $4:878| 79,950 32,413 80,570 28,152 7.000 | Heteites Petrol Claas Arie! 23,| 16° 23°| 7,400, 10” Mar| 23” July 
ay .--------- ’ j , , , ’ ’ ¢ . ar 

y , ! 3,539, 37 = 33,100 15,000 mame O8 & Rely. rwi. ion 33%4| 21° 33%] 12-108) le ve Be stag 

ere 281,084 ,950 8 +758) f j a com.r_...100 ------ 2, an ay 

$355 106,812 $280,758! 142,123 $161,600 nag erp ii) 1% 83 sae sso Fanl’ Su ar 

Invineltie ee — a 36 | 35% 37% 14°700 3455 inn 8 dan 

“ ” au . Quittinoine | 4 7 ’ une une 

Poa — psig anh Below we give a record of Leland On 4 4 Tranep £10 7%) 7% 7% 14.000 on jae oi cod 

r alties .r_ 7% | , 76 | , y a) 

e transactions in the outside security market from July 5 | Livingston Ol Corp.e. 21} 4%| 2% 4% /234,500| 1% Junel 4% July 
to July 11, both inclusive. It covers the week ending Friday Sees vcoam_c_---2 64%) 6 6%) 8,500 5% June) 744 Mar 
afternoon. Merritt Ot oh Dasa "27% 27 28” 2: 00 si” yoo 35° May 

Friday Speeuetton Petroleum 2A 3 3 3%| 8, 2% Jap) 4% Mar 
rida; Sales exican- 1 4 

Week ending July 11. Last |Week's Range| for Range since Jan. 1. Middle biotin Ou Garncoee cht ets atv! Ry: at —_ isi —_ 
Sale. | of Prices. | Week. Midwest Refining-e bul 179 | 179 183 | 3,200] 124 Jan| 196 Ma 
Stocks— Par.| Price. |Low. High.| Shares., Low. High. Midwest Texas Oil_e....1) 1%! 1% 1%| 6,600| 1% Apri 1% May 
orton Pet of Me_wi_r.l 3% 3% 3%| 4,600 1 Mar 5% Apr 

Aetna Explosives.s(nopar)| 1114) 11% 12%| 33,500) 6% Jao) 1234 Jul 
Allied Packers comr witt)| 6354| 63!4 6534| 1,600, 60” June| 67% June css | inl ee ee ee ae 
Amer Chem Prod.r__-.- Rosai 1% 1%| ‘300; 1 Apri 1% Apr : ‘| 170001 3 AF 
Am Malt & Grain-r---(@)| 50%| 50 50%| 600| 34 Apr| 51. June ss he linc ee a Ee eee ee 
Amer Writ Papercom..100} 12%| 10% 12%) 10,500 2% Jan) 12% July 1 a 63, 3/300) 1% Fa 7 July 
Anglo-Am Com’! Corp. a(t) Dh iages 19% 20 2,000; 18 May| 20 July Sunt dation Oil Synd_r_l 1% 1% 156| 13, 700| 1% Abr 2% May 
Autosales -_.........-- 10% 7 10%| 8,000 July} 10% July | Pennok Ot. 10| 14% 14. 15% esos 11% nd 17% rr 

Preferred. ........... 50 2844] 27% 28%! 4,200} 27% July} 28% July Peaneyivania “Gasoline. 1| 5Oe | 25¢ 50e | 54, ‘000/ 3 16 Apr 50e Apr 

Bethlehem Motor #(no par) 26 %4 9 27 ¥4 27 500 july 27% July Pittsb-Texas O & G.r_..5| 135%| 134 13%| 21,500 8% Feb) 13% Jems 
of... 4 4 ® une Prod 3a PP Z | 
Rrit-Am Tobord bear22£1| 20 | 20° 22°| 5'300| 20° July| 28° May arise to) 8%) | Oe ON) *aaaal oS ee 2 oe 
Butterw-Judson Corp  (t)| 33 | 304 33 | 1,500} 25 Apr; 33 May | Red Rock Oil & Ga ear"! art” eak'| Saat ise’ “al sus 
Car Ltg & Power-r__... 25]------ 244 434) 7,500 2 Feb 4% July | Rickard Texus C as.r- 100 4 2 a Sie 7,200) 7 oy Se jas y 
Chalmers Mot Corp..(+)| i034] 10° 11” | 11/400, 434 Mar| 15% May | Rock Oll'r—--oe| B2e'| 48e) B3¢'| 28,500/ 42c Mar 2. Apr 
m10}_._... : July} 6 Jul Saal AF ooo 
Cities Serv Beaten the_(1) a) 4 4 “3 is 18.108 35 Feel 43% July tae ee eo s 65% 27/000! we Maal 65" uly 
Claiborne A une A 4 Z ; | 
Clinton-Wright Wire.e-(1)| 36%] 36 37 | 5,300] 36 June| 37% June | Senuwah Olid Prorat ok otal saol uw em Of May 
Colonial Tire &Rub.r..(t)| 29%| 24 29%] 13,000 13% June| 29% July | Sims Petroleum. tno'pam| Sle) 31° 32h 48° 6. Oe sete See 
Continental Candy_r_____ S 7% 8 | 25,300} 6% June| 8% June | Sinclair Cons Oil; (no par) 31%) 31 3234) 48,500; 31 July! 32% July 
Continental Motors Corpid| 11 914 1 1'300| 934 Suly| 11° Jury | sinétaly Cons Oli ¢ w 1. 6344| 6234 64 |123,500| 44% May| 64 July 
Cramp (Wm) & Sons 8 & om Ou a Tr torp.«_wi..| 58 4%! 58 6034) 11,500) 22. Jan 644% May 

Engine Bldg_r..... .- 100|--.--- 165 182 | 4,300, 82 Jan| 182 July | southwen ON r--i6 a So Se oe 2 ae 
Excello Tire & Rubber.r.10) 8%) 8% 9 2,400; 84 June; 9% June | Southw Prod & | Se) Se en eee ee 
Farrel! (Wm) & Son.ine(t)| 6033| 60 615) 10,500, 54” June’ 62” June | Stanton Olle. Ref..--6| 436] S06 OM) 86 6 ee ee 

* ptevetegga ~ ' Werte 89 90 700| 89 July, 90 ~ a= = am = Ms ’ <3 
Piak Rubber 6o-#---7.-29 6433] 44 55%] 80,000| 29 “Apr! 5514 fale | Semeniose Seemes 5 rte ae tie a ee ae eee 

en’l Amer ar.r(t)|..---- 125 50; 118 June} 125 July | Texas Prod & Rete. +. 2 . 

General aephalt com ¢ 100|"873z| 80% 89 | 14,5001 80% Janl 89 July | ne ee ee Be Mag} $56 June 
Ne Res eae 100} 134 121 134 3,900 83% Jan! 134 July | Texas fen On. &Rri 4% 4% 4%) 13,500 2 Apr 6 June 
Gillette Safety Razor r (t)/-..---- 155 =159 1,800} 109 Jan) 159 July | Tex-Ken O11 C cs  Teecarscapne 5 6 2 4 wd 4 Be 
Godehaux Sug, Inc, com(t)|------ 32 35 | 1,950) 2834 July) 35 July | Texon Oll & Land.r..22-, 5216 33 434) 38.000) + 85 suty, 9 06 Sane 
lst preferred_r ENR 100 a 96% *98 800 96 July *98 July Transcontinental OL --22e- 1 5-16 5-16 | 10,250 %4 June 1 May 
Grape Ola common.....- : Oe % 13-16 600 9-16 Apr| 13-16 June Tri State Oil & Ref.r , Ci we 48 47 . 484) 38,300 4594 July 48% June 
2 NN * NR 1 15-16] 1,300] 1 1-16 Apr| 1 5-16 June | United Tex Petr; 13 _1%4| 1,800) 1% June) 3 June 

Havana Tobaceo com F 100 sac atic 20°%| $900) 1% Jan) (636 July | United West Oll new. 1% 1%| 17800] 13-16 Jan 2% yan 

Preferred r_...-..-- 5 540} 3 Jan) 25 ¢ “| 14. 

Heyden Chemical sino par)| 753] 7% |7%| 5'300| 6 May| 0% May | yorum Oll& Gas.__--- 1 | ae eee oe ee 
Hocking Val Products_r100| 1234] 1244 13%5| ‘500i 9 Apr| 1335 July | viewrls OW Oo 5) i i Ss le Salam a 
Hupp Motor Car Corp.10| 13%| 11% 1434| 77,000! 4% Jac| 1436 July | VirkytexOlla Gaay it] 7k) 380)? rt men Me Oe 
Hydraulic Pressed Brick...| 15 | 11 16 | 2,000] 10 June| 16 July | West Bintes olla t” r----1 % % 1 | 2,700| (3 May| 135 May 
mera ee re Rubb_100) 22%) 21 25 4,500} 1034 Jas} 35 May | White Eagle Oil & Ret 1) 258, 22 sf 25%, 31/900 22% tone 2 M1 uly 
To) = ry . 4) , 

nm Products Corp-r.-(t)! 61 55 63 5,960' 50 June! 63 July ‘ “Y" Ol & Gas_r._.._ %! 9-16 %| 8.209! 9-16 Julvi 1% May 






















































































Sates 
for Range since Jan. 1. 
Week. 
Shares. Low. High. 
8,700} 8c May) 346 Ap 
46,000} 3le May, 2 June 
18,300 % May, 15-16 June 
700 % May, 1% July 
2,960) 1 May, 1% June 
800, % May, 1% Feb 
3,000 ys Mar, % Mar 
2,400| 36ce Apr) 82e May 
1,100} % July| 1% May 
4,000 ge June) £534¢ Mar 
1,200 1 May 1% June 
95,950} 7-16 June 84c July 
38,100 29e June 44c July 
15,250 % Ma/| 18-16 Jan 
1,000 8c June) 86e 8 Apr 
19,000} 42c Feb) 90c June 
9,400} 27¢ Jan) 43 June 
10,000; 3-16 June % Jan 
4,700} 1 5-16 Jan 2% Fet 
Candalaria Silver.r .__ 1} 1%|17-16 1%| 27,500) 652ce Jan) 2 3-16 June 
Cascade Silv M & M-.r..1 1% 1% «62 8,800 1% June * 
Co 8 SEES Se 1) 7%el 7%e 5,000 > 15 4c Mat 
Consol Aris eS 1%| 1% 15-16) 5,200 1 Feb! 19-16 Jan 
Consol Copper Mines....5 7% 7% 9,200 4% «Feb 8% June 
Cresson Con Gold M &M 1 3% 3% «64 11,700 3% June 5% Jab 
Crown Croesus L Se | PERT 17e 17e 1,000} 17¢ July; 49¢ May 
Divide Charter_r_....20¢}_..._- 3-16 \%| 6,000; 12c¢ June) 28e May 
Divide Extension-_r-_-_-..- 1 2% 2% 3%} 4,400 2% July 3% July 
El Saivador Silver M_.__1 3% 3% 3% 900 1% Mar 5% 
Croesus Min Co_#l 2 1% 2 12,000, 1% Feh 2% May 
First National Copper-..5)....-- 2 2 200) 1% Feb 2% June 
Forty-nine Mining-r____- 1317-16 13| 23,400/ 1 June| 1% June 
CE. 5 i ceee sc Msuncen 3% 3%| 1,200) 3 Feb 6% Feb 
Golden Gate Explior_r __.5 2% 2% 3%) 3,450) 2% Feb 4% May 
i el 16c l6e 17e 5,550' lle July} 29¢ °° Ia: 
Goldfield Develop’t.r_.10c, 12¢ lle 12c | 3,500! ile June) 15¢ June 
Fl Ae 1} 63 57 63 17,000 35 Mar, 75 Mar 
Gold Zone Divide.r_...-. 1} 68¢ 62e 8le | 32,500 60c June) 1% Apr 
3 eae PTE 12e 4c | 1,200| lle June| 47¢ Apr 
Mining -_......- 85¢| 5 9-16 5% 5%| 3,500, 4% Jan 6% June 
Howe Sound Co___....-_- Miidecod 4 4%| 2,500| 3% Mar 5% May 
Iron Blossom-r_.__-.- [dS 5-16 5-16) 1,000| 5-16 May) 53c Jan 
dtm Batier.c..........- 1| 32¢ 3le 33c 4,400, s0c Apr, 44 Feb 
J See 1}; lle lle 12¢ 3,400, 10c Apr} i6e Mar 
Kate Hardy Min Cor_..1| 39¢ 38c 39c¢ {| 12,000' 20c July; 43c¢ June 
Knox Ni asad dines 18¢ 17¢ 2le | 34,200 15¢ June) 30¢ May 
Liberty Bell Divide_r.._1)....-- 13e l14e 6,800! 10e July} 40e Apr 
Louisiana Consol_-----.-1)--..-- 5-16 %| 1,500 1-16 Apr % Apr 
MacNamara Crese_r ....1| 46c 42c 47c | 7,4100 24c June} 49¢ July 
MaeNamara Mining ..r..1| 86c 84c 93c 98,000) 34c Mar; 14 May 
EGER | TER %  %| 29,700; 22c Feb % May 
ee 50 41 52 4,950 25 Feb| 52 July 
Mammoth Divide_r__.10c)_....- 60c 63c 700, 60c July| 76c May 
Marsh Mining-r........1)....-- 9c 10¢ | 11,000, 3c Feb) 10c May 
Mason Valley_._....---- 5 3% 3% 3%| 1,600; 2 Apr 3% July 
-Darragh-Sav..1| 64c 63c 64c 8,600| 45¢ Jan| 65¢ May 
Mother Lode new-r_.._- 4ke 4c 4c} 5,000| 3%c Mar) 4c Mar 
Nat Tin Corp-r .._--- 4% 4 4%| 3,900) % Mar 4% May 
Nevada Divide_r_...- 10¢ 8c 8e 10c 5,000| 8c July}! 250 Apr 
Nipissing Mines......-.- 5} 10%) 10% 11%) 5,500 8% Jan| 15 May 
Nixon Nevada.......... 1} 28¢ 2le 30c¢ | 27,300 17e Apr) 48c¢ Jan 
Onondago Mines Corp_r_1 3 3 3%! 1,300 3 Jab 3% May 
Hercules Min_r_.-.- 5} 3%) 26% 3%| 14,450 1% Jan| 3% Jan 
Red Warrior_.........-.- % % 4,500 % June % May 
Min__.1; 13¢ 12e 13¢ 9,000 9c June} 19¢ May 
St Croix Con Mines. ----- %| 9-1611-16) 4,250| 9-16 June % July 
Seneca Copp Corp_(mo par)| 24%| 22% 24%) 2,900| 13% Feb| 26 May 
Silver Dollar M_r__....- 1%}; 1% 1%! 1,200) 1 1% June 
Silver King of Arizona_-.-.1 1%| 11-16 1%) 10,000| 13-32 Feb 1 
@ilver King Divide _r_._.1 3c 22c 28¢ | 53,400' 21e Apr} svc Mar 
South Am Gold & Plat..10| 10%) 10% 12 19,600, 10% July; 14% June 
Standard Sliver-Lead_.__1 % % %| 1,500) % Jan Ye May 
RE ETE 1} 23c¢ 22¢ 23¢ 9,300 14c¢ Mar 34c May 
Sunburst Cons Mines r_.1'_..._- 67c 67¢ 2,000| 50c June} 67c¢ June 
Divide_r_....- 17e 15e 25¢ 15,000 i15¢ June} 47c Apr 
Tonopah Beimont Dev_r 1/3 11-16; 3 11-16 3%: 200, 29-16 Jan 4 
Divide_r__...- 7Ke 7Me OMe 13,450 534c Mar! *12c Apr 
Tonopah Extension..-..- 1) 2% 2% 2%) 6,300, 1% Jap 34% May 
eR aS 1 4%| 24% 4%) 3,100, 33-16 Jan 5} Mar 
United Mines of Mexico... 3% 3 3% 25,000) 3 June 3% June 
U 8 Continental Mines._r1| 15%c| 14%c 17e | 13,800 te Jan 19¢ May 
Unity Gold Mines_....-- 5 7% 7 7%\ 3,300) 4% Mar 8 June 
Victory Divide_r___..._. 1; 47e 42c 48c | 44,600' 35¢ June) 53c June 
Washington Gold Quartz_1)_----- 79¢ 79¢ 500| 7le Apr; 94c Mar 
West End Consolidated._6|1 15-16 1% 2%) 4,600) 1 Mar 3 May 
West End Extension -----_- 3c 3e 3e¢ 2,000 2c May 7c May 
West Tree Mines r_..._- » | FEE 18¢ 25¢ | 3,000| 18c¢ June % June 
White Caps Exten--_-_-_- 10¢ 4¢ 4c 4%c 2,000) 2c Jan 7e Apr 
White Caps Mining...10c| 15c 14e 17¢ | 8,500| 10¢ Jan) 35c¢ Apr 
Wilson — Mines_r__.1 1% | 1% 1% maa 1 1-16 May 1% June 
Bonds— } 
Am T & T 6% notes r.1924; 100% 100 100%4'157,000| 98 Jan) 100% May 
Anaconda Cop Min Ge r’29'_.....| 99% 99% 2,000) 97% Feb) 100 May 
Beth Steel serial 7s_r.1922)_...._| 101% 102 9,000, 101 Jan} 102% May 
Gesiel 76.9... 0e 1923|......| 101% 102 10,000; 100% Jan! 102% May 
Braden Cop Mines 66 r ’31/_..--- | 95% 95%) 4,000| 92% Mar| 96 Jan 
Canada (Dom of) 5s..1919/_.---- 99% 100 46,000| 98% June!) 100 July 
Bee Se 1929} 97%) 97% 97% )215,000| 97% July| 97% July 
Cudahy Pack 7% notes r’23/__.--_- 102 102 5,000) 102 Feb| 102% May 
Duquesne Light 6s__.1949) 100 100 100 20,000) 100 July} 100 July 
Federal Farm Loan 5s8_-..-|-.---- | 102% 102%) 45,000; 102% June! 104% Mar 
interboro R T 78_-_-.- 1921; 88%) 90 (200,000! 83% May! 92% Feb 
Laclede Gas L coll 78_1929;_._-_- | 93% 100%! 17,000; 99% Apr! 101 Mar 
Liggett & Myers Tob 6s '21/_._-_-- 100% 100%; 5,000) 99% Jan) 100% May 
Russian Govt 64s8.r.1019| 59 | 56% 59 92,000, 48 Jap) 72 Feb 
One Dowdiviions xox 1931|.----- 51 53 74,000' 47 June} 72 Feb 
St Paul Un Depot 54481923) 99%; 99% 99%) 7,000; 97 May| 99% Jan 
Southern Ry 6% notes 1922) 99% 99 44|179,000' 99 June) 99% Mar 
Swedish Govt 6s J’ne 15°39} 99%! 994 9914242,000! 99% June| 100% June 
* Odd lots. t No par value. 14 Listed as a prospect. | Listed on the Stock 


Exchange thie week, where additional transactions will be found. 
# Unlisted. w When issued. z Ex-dividend y FEx-rights. 
& Dollars per 1.000 lire. nat. 


o New stock 
8s Ex-stock dividend 








CURRENT NOTICES 


—A discussion of the present status of the oil industry is contained in a 
yom hlet on ‘How World Demands Make High Oil Prices,” by pee td 

. Mr. Beech who has written extensively on the oil industry and 
oil securities for financial publications, seeks, in the booklet to answer the 
—- which are being advanced to the effect that the oil ‘‘boom”’ is 

overdone. It is pointed out that he does not take the stand that this 
is not true so far as the promoting of fake companies is concerned, but en- 
deavors to show that sound, well managed companies are in an advan- 
tageous position to benefit from the very large demands, present and pro- 
spective, for oil. 

—Djorup & McArdle announce that Arthur B. McArdle, former Bank 
Examiner, Banking Department of the State of New York, has become a 
managed of ——. and bate it will Pynduct {en eccounting practice in the 
uture, under the name o! cArdle, orup cArdle, accountan n 
auditors, at 42 Broadway, New York. a and 

—Thayer, Drew & Co., 111 Broadway, this city, are offering to investors 
$150,000 Herkimer County, N. Y., 5% bonds at a price to yield 4.30%. 
These bonds are tax-exempt in New York State and free from Federal z: 
come tax. They are legal investments for savings banks and trust funds 
in New York and eligible to secure United States Postal Savings Deposits. 





—The Guaranty Trust Company of New York has been appointed transfer 
em Motors Corporation, the newly or- 


agent for the stock of the Bet! 
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ganized United Retail Stores Corporation and the Globe Oil Co. also ap- 
pointed registrar of the first preferred stock of the Congoleum Co., Inc. 

—Columbia Trust Company has been appointed transfer agent of the 
capital stock of the Standard Supply & Equipment Co. and the Mill Factors 
Corporation and registrar of the preferred stock of the American Whole- 
sale Corporation. 

—The Mercantile Trust Company, this city, has been appointed transfer 
agent for the capital stock of the Simms Petroleum Co., also for the First 
Preferred stock of the Congoleum Co., Inc., and registrar for the stock 
of the Tobacco Products Export Corporation. 


Quotations for Sundry Securities 


All bond orices are “and interest” except where marked * {.’ 











Standard Oil Stocks 





asts. 

Anglo-American Ol) new. £1 580 So 
Atiantie Refining___.___ 5.80 5.50 

eb ikea he 5. 
Buekeye Pipe Line Co... 590 ~ 
ough Mfg new___ 100 6.25, 5.75 
Con ck g 1 6.25, 5.75 
Crescent Pipe Line Co... & 5.95 5.60 
Cum _.-100 5.95 5.60 
Eureka Pipe Line Co____100 7. 00 
Galena-Signal com... 7. 00 
Preferred old__....._. 7.00, 00 
Preferred new ......_.__ 6.15, 5 75 
Iilinois Pipe Line_______ 5.7 35 
diana Pipe > ee 5. 25 
International 6 75 
6. 75 
6. 5 

6. 

6. 

5 

5. 
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Northern Pipe Line Co. rH 
lo Pe: sagem a laaiot im ‘85 
Penn-Mex Fuel Co_____- ‘50 
Prairie Oil & Gas_...... 50 
Prairie Pipe Line__.___- 6. 25 
wo mececwne 5 
Southern Pipe Line Co-_-100 6. <4 
South Penn Oll______.__ 5. 30 
Southwest Pa Pipe Lines_10¢ 5. 60 
Standard Ol ( 1 5. “60 
Standard --100 5. 40 
Standard aes z 00 
Standard Ot! (Kentucky) 10€ 7.00) 6.00 
Oll (Nebraska) .100 6.20) 5.70 
Standard Oll of New Jer_100 6 5.70 
Standard Ol] of New Y’k.100 5 5.60 
Standard Ot! (Ohio)__.-- 5.60 
Swan & Finch.._._..... 5.87] 5.70 
Union Tank Line Co-_--_-_100 6.25) 5.75 
acuum Oll.._........- 5.55) §.25 
SNE 5 5.20 
5.50) 5.20 
6. 6.00 
Ordnance Stocks—Per Louis &  F 6.00 
Aetna Explosives pref_..100 Air Line 66__..... 6.40, 6.00 
American & British Mfg_100 4 5 uipment 4}4s.......... 6.40 6.00 
moraines etait 100) 45 | 50 Pacific Co 4%4s_.-| 5.65] 5.35 
Atlas Powder common.-_.100) 143 |147 ||Southern Railway 48... _- 5.90, 5.60 
00 onan nnn 109 90 | 9112 Equipment 58. --- = 5:90) 5.60 
Wilcox. -._.-- 0 ‘oledo & Ohio Central 48...) 6.50 5.7. 
Bliss (E W) Co common. 60, 350 |400 ad 
Preferred ......_..--- 0 es ae 
Canada Fdys & Forgings.1 Tobacco Stocks—Per Shiare. 
Carbon Steel common. -.- 110 |125 Bia. | set 
let preferred........- 100 |..--||American Cigar common-.100) 130 /135 
PONTE nmin 70 | 75 Preferred ...........- 90 | 95 
Colt’s Patent Fire Arms Amer Machine & Fdry..1 80 | 95 
| SR RS a Na *52 | 56 ||British-Amer Tobac ord_.£1) *20 | 2113 
4uPont (£ I) de Nemours Ordinary, bearer_..... £1; *21 | 23 
Co RES ATE 315 (320 Ree 100} 205 (215 
Debenture stock.._..- 9212) 94 Tin Foil & Met.1 80 |100 
| EIEN TR 86 | 89 ||MacAndrews & Fi i 175 |185 
Empire Steel & Iron com_1 25 | 35 || Preterred......_..... 95 |100 
ON AERIS S 67 | 72 | Reynolds (R J) Tobacco.100' 410 
Hercules Powder com...100| 220 (225 || B common stoek__._.. 1 70 
| SRR Se 107 |110 eferred.... ....... 100} 110 |112 
Niles-Bement-Pond com.100| 130 |133 A dividend scrip. .......- 98 /100 
Ro nice viciernn 97 |100 B dividend scrip.......-- 98 |100 
Phelps-Dodge Corp...-- 100} 250 (275 || Young (J 8) Co.______-- 1 120 |140 
Scovill Manufacturing. _.100| 400 (440 oS Raich glia 100} 100 /|107 
Thomas Iron.....-...-- | *25 | 30 
Winchester Co com... 1 350 (450 
Ist preferred_._-...-- 1 93 | 95 Short Term 
2nd preferred _......---- 65 | 75 ||Amer Cot Oil 5s 1919._.M&S 997g 
Woodward lIron.....--- 1 45 | 55 notes Sept 1919_....- 710018) 10023 
EELS ---- | 85 ||Amer Tel & Tel 68 1924_F&A| 100 (1004 
Canadian Pac 6s 1924.M4&S 2} 10034101 
Public Utilities Del & Hudson 5s 1920... F&A) 4 9914) 9912 
Amer Gas & Elec com... 50\*131 (135 ||\Ped Sugar Rig 5e 1920_._J&J 
Preferred...........- *41%) 43 [|General Elec 6s 1920._..J&J| 100%, 1 
Amer Lt & Trac com....100, 265 268 6% notes (2-yr) 1919.J&D} 1001/1003, 
Proderred . . 2.2.2 <«-00- 97 | 99 |\Great North 5s 1920...M&S/ 991g) 9933 
Amer Power & Lt com_-_-1 68 | 71 ||K C Term Ry 48 1921_J&J| 97 | 99 
HEE DSS 0 FG 73 | 77 58 Nov 15 1923__M4&N 15) 100%3 1007, 
Amer Public Utilities com1 we 10 || Liggett&MyersT "Z1J&D) 10014/1003 
a aN ERE -oee 40 N Y Cent 58 1919_._.M4&S 1 9924 100 
Carolina Pow&Light com 1 42 ||Penn Co 4s 1921..J&D 15) 9712 97%, 
Cities Service Co com...100) 407 |410 ||Pub Ser Corp NJ 78 '22.M&8| 9612 97 
Preferred. ...-....--- 79 | 80 ||Southern Ry 681922 wiM&S| 987 991g 
Colorado Power com.._.1 24 | 27 |'Swift&Co 6s 1921__. F&A 15) 1001g'100% 
pS es ee 1 98 |102 || Utah Sec Corp 68'22.M4&S15| 92 | 93 
Com’w’th Pow Ry & Lt__1 28 | 30 
Preferred......--.--- 62 | 64 
Elec Kond & Share pret__1 d92 | 95 Industrial 
Federal Light & Traction .1 11 | 14 and Miscellaneous 
POON . ; woos eae 100, 50 | 53 ||american Brass ....-.-- 100} 220 225 
Great West Pow 58 1946_.J43| 87 | 90 || American Chicle com_...100) 100 (105 
Mississipp! Riv Pow com-1 11!2, 13!2|| Preferred.........--- 100} 80 | 85 
Preferred...........-1 4512 ..--||American Hardware. ....100| 150 155 
First Mtge 5s 1951_..J&3' 79 | 30 ||Amer Typefounderscom.100' 43 | 47 
Northern Ohio Elec Corp. (t) *d20 | 22 Preferred ..........- 100| 8% | 92 
Preferred..........-. 100, 66 | 69 ||Borden’s Cond Milk com.100, 109 (110 
North’n States Pow com.100/ 70 | 72 || Preferred............1001 97 | 99 
eS ne os 00, 90 | 92 |\Carib Syndicate Ltd.... 25°1775) 1875 
North Texas Elec Co com 100; 57 | 60 |\Gellulotd Company ---. - 100, 135 |140 
Preferred... .....---100| 77'2 80 |\Columota Graphopb Mig (+)\*405 415 
Pacific Gas & Elec com_.100| 65!2 661!2| Preferred...... .....100| 9512 96 
lst preferred___....-- 100| 88 | 90 ||\Havana Tobacco Co_....100) 4%, 5lz 
Puget 8d Tr L & Pcom_.100| 14 | 16 RES 100| 17 | 19 
Preferred. - _-- pains 100} 64 | 66 1st g 58 June 1 1¥22..J-D| /50 | 60 
Republic Ry & Light....100| 17 | 19 ||Intercontinen Rubb com.100| 22 | 23 
(EERIE S 100, 57 | 59 ||Internat Banking Co_...100) 160 |___. 
South Calif Edison com: 100} 87 | 90 ||International Salt_.....- 100, 49% 5llg 
Presereea . . os owe co 8 100 102 lst gold 5s 1951___.-_- A-O| 71 7213 
Standard Gas & FF) (Del). 60) *37 39 |/Iuternational Stiver pret_1 93 | 96 
PO, Sete ccus 50} *46 | 48 ||Lehigh Valley Coal Sales_ *89 | 91 
Tennessee Ry L& Pcom.100} 6 7 |\Otis Elevator common...100) 100 |___. 
ee ay 100} 22 | 24 Preferred .........-.- 1 86 | 89 
United Gas & Elec Corp.100} 3 | 6 ||Royul Baking Pow com_.100 140 (160 
lst preferred....._._- 100; 24 | 25 Preserred . . cncccnsces 1 97 |100 
2d preferred.._.....- 100 5 8 |'Binger Manufacturing...100) 200 205 
United Lt & Ryscom....100) 48 | 50 | Singer Mfg Ltd ....-...- £1 44 
let preferred......... 100} 74 | 76 |\Texus Pac Coal & Oil.. ..100,1775 | 1825 
Western Power common.100| 22 | 24 ||'W'houseChurchKerr&Co 1 57 | 64 
Preferred ..........--. 100, 72 | 74 | F iaiistabiieail 1 80 | 86 
' 
* Per share. 0} Basis. d Purchaser aleo pays accrued dividend. ¢ New stock 
J Flat price. m Nominal. zEx-dividend. y Ex-rights. (t) Without par value. 
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Investment and Bailroad Intelligence. 


RAILROAD GROSS EARNINGS | , 
wing table shows the earnings of various STEAM roads from which regular weekly or monthly returns 
oan ripdee very The first yin ph iene of figures give the gross earnings for the latest snr Te egress and ry pe Sew 
columns the earnings for the period from Jan. 1 to and including the latest week or month. returns of 
railways are brought together separately on a subsequent page. 






















































































































































































Latest Gross Earnings. \Jan 1 to Latest Date. Latest Gross Earnings. Jan 1. to Latest Date. 
OAD. Week or | Current | Previous| Current | Previous 
Current | Previous| Current Previous ROADS. 
ne Year. Year. Year Year. Month. Year. Year. Year. | Year. 
= = 
3 e $ 
paves Vibes HE) ang taba «Seb ze| moe cac ny 4 aa a a ae 
we the ee es , \a4'7a7 ane BD AOR’ eens Conn May 3.05 
T & 8 Fe May |13827 409) 1 506 64,737, 59,495,7 ononga ; 206 td 350 720 
“Gut d Ty 1-545 -2oe| -aReroas! {eoecooel Sane hes || Moke Dhaie & Bt Li May os 1,584'861|1,587.616 7.601.028) 7.410.206 
a naie } | ’ , i , ’ , , ada~Cal- Oregon 4th wkJune y 7 " : 
Atlanta Birm & Atl_|May 443 ,0. 315,308 iar ite 1,697,144 dae a eee ee 261| 201°529| 674°797| 1,011 496 
Atlanta & West Pt_|May | 233.7 130.004) 1195-117) | 901,865 || Nevada Northern. - | May 124;756| 704,796) 416.929 
Atlantic City___..- |May | 458,519 295,493) 1,530,937: 1,105,863 ew urgh beng begs ~ 4 i77'073| 881°777| 829 
7 |4,994.377|4,202,787 27,955,311/21,862,461 || New Or! Grea a 
Beitinars Ohio -| May {14397445 | 12924479 64,696,635 64,188°764 || New Orl & Nor Hast| May 473:609) 2.541-087| 2.395-44 
B & O Ch Term__|May | 149,065) 167,619, 621,190 $45 .008 NO Texas mM =-- ey 16 478 £33°169) St 4 
eS a ar TS 373 350, 2.235 o 1.87). 6 St L Browns & M|May 285,211) 2, 1b) 1,527,142 
Bellefonte Central_._ May 7,149 7 ' % 2,960 ty ent Fy) = 74\ 11 on 83/99'510" 
Belt Ry of Chicago. May | 307,712 9,092) 1,268, 1,471 43 New Yor enteal --ieaar gtsitew ror oar Ore 
Bessemer & L Erie... May '1,452,739/1,140,182, 4,319, 3,664,1 Ind ae or pelt ee att 3 tee eat H ou 
Bingham & Garfield May | 66,423 300.740) 508,499| 1,298,081 take. rie oT a. 014s 5.240 000 o3'Ge7 ee ose eae 
Gaton'&: Maine. May __|5,608:0/4|5.687 341 25,025,472 24,401,496 || Clev © C & St L- May 5,839 ,150|5,221 634 26,264 260|23,456,541 
Bort Hoch & Pitesb. 1st wk July| 241/553 426,059, 6:982:121) 9081-210 || Cincinnati Noreh- May 1 24g 404), 187-8151 1-165-7301 | “941-607 
Bordian Nat Rye. 4the | FOL Atle SBKBTy 40,000,885 35,4e0-280 || Tai'sConie Gent, May 817-142| '800,251| 3:123-757] 3,196,522 
Canadian Nat Rys_ 4th wk June 1,731,043'2,294,271 40,000,585 35,444,230 Tol & re 0 Corte laaay yg eT dodl ide bao) ate, 
Can Pac Lines in Me May | '124.379)_ "151/858 1,435.195| 1188.07] || Kanawha & Mich May , 449'836| 511-424) 1°546.549) 1°817;806 
Garo Ulinch & Ohio. May salute 3131 039 ett ty, 2'977 196 F167 N ¥ NH & Hartt. |May 8,507 .620/8,1 19.895 38,570,274 35,348,487 
Central of °. Ma 458|_81029; : Western May 950,005 '767,287| 3,662,272) 3,745, 
ia__M 1,656,785) 1,412.66: 3374/48) *466 || N Y Ont & 
SarNaNeeRss (uss PAR HIM aS NOS SAS teen ae | Nonginy Gears ee (a $8 Sle Arh tel ob at sain et as 
ye ve t . : ‘ 4 . , ._.|May 501, ’ “ , , , ’ 
-.--|M 476,832| 445,740) 2,122,136) 1,869,51 Norfolk Southern 
Charleston aw ‘Car May 6.£08'05315,753°1201 28 2085390 eee aaa tl eee pestis later 7,594°997 17 200 B22 37.834:487 24.,480'446 
Cuee,t Oitacs Ms OR NORA Ge Sages ta Se | one eco Mey =| tb aR| aaa! Azad « SRP 
Chicago 4 i. |May "507, 047, y & Land Co May 124°651| 115,550 208 028 
l__|Ma: 2,051,638)2,070,185| 9,507,013, 9,047,246 || Oahu Ry & | ; 
Cleese ear TR FSI SORT Bg | Pectin ccaacc-- May |au’SR8 aon 908 Ray tat diget Oo 
os a ’ ’ , , . Ml . | 
Siieuan Bn May 314,915} 289,772) 1,378,650) 1,251,209 Balt Ches & . -| near . Dee ie be 2 pets: sare 
Chie & Nocth Weer iMay Pee GhOlo 260,791 [o0,069,946/41-060°711 || Long Island. --_ May 2,328,055 1,882.399 8, 58.688 7.089.667 
Cc c ort. - ay j ox » af ’ , ’ , S apes May 102 870 86.124 4 ." : 
t M / 140,569 u 636,851 874,073 Mary Del & Va_-| J 
Cunt cete Mer | Made eatase cont MY cacy | | Giese) Sie) Saat all agah ey 
- a , , , ? , , 
Se A ie Mey PRR Be Ss ease AB | mamta sy (a RAPA 200 Hn? oh at a Oa 
Gine Ind’ ‘May ; 132" 295" Grand Rap & Ind May 638.727| '543,642| 2.878.092) 2.504. 
Cine Ind & Western May 246,894 237,569) 1,132,958) 1,225,123 ran ap & ine 7 tae gan sal ak ob 26 'fo0" 
_|M 1,350,291|1,312.508| 6,922.737| 5,375.37. Pitts C C & _|May .135,402|6,854, ,889,446 442 
Orly fowieerescs neon ee! See cuei a taal Satie | Resa src= eee | AOR A ala fet ell SUE 
TY sos: Val May : . 501, ‘474. ~-77|May "91.391, 67.916| 418:161| 315.405 
B Val M 96:245| 95.294) °501,353 +792 || Perkiomen ---_- ~~ ; 
gee Sigenie---fuet, |, ABU eM « aadee gabe Peas Se EASE rool PA lan BES PA ag Sa 
Delaware & Hudson | 2'870,722 2/967 .649| 13.063. awmut..|May 103703 "108,865 
ware & Hudson May 2,870,722 2,967 ,649 13, 947/12 Pittsb & Shawmut |e oe ees) eae prea rage 44 
Del Lack & West___|May 6,121,590 5,498,355 |27,931,940)24,161 885 || Pitts Shaw & Nort May 149'489| 101-876, 406.109) 552.963 
Denv & Rio Grande May |2,388,883) 2,201,806) 11,529,155|11,256, Pittsb & West Va_-|May : DOea| 128'Fe0| 1.068 Boel | SOLBEO 
Denver & Salt Lake May | 236,025) 215,338 peed 635,612 || Port Reading... .--| May ROE 75.740 055.98 a 
Detroit & Mackinac May 130,4 140,680 127 707 ,578 || veg & i C.- 675'Roa| 571 Ord! 3.293;058| 2.908°796 
Detroit Tol & Iront_|May | 247,653) 258,378 1,446,9: 941, a / ed & nme y $28 804 304 56! etter ert it 
Det & Tol Shore L_.|May 175,542) 186,589) 910,835; 801,331 || ash Southern__|May 06.570) 307.126) 1-267 148) 1-288-412 
_.|M '1,159,270|1,181,254| 2,052,670) 1,706,085 || Rutland ________ "May : 317, 1,793, "797. 
Ba ates PGE sana Pah TiS eae SO gal Pears | erfoek Gata alaAy |, BOA, 2s 0 kes Ae 
Duluth Winn e Pelkey | 138: : "335, "707. W & Rio Gran_|May 117,529) 71.272) 541.182) 438,121 
Duluth Winn & Pac May | 143/861| 145'832| ~'835,127| "707.578 Ft io ran_|M 117,529 71,272) 541.182) 438.121 
East St Louis Conn_|May | 101,266) 91,572| 462,505) 403,831 St L-S F of Texas May Lan eeel OtaEal| geen aae! gah ae 
El Joliet & East_|May 11,522,132)1,612,205) 8,791,618) 6,499,996 || St Louis cout wee. ae Ora'357| 460106] 2°361123| Seon a7e 
El Paso & So West_-|May |1:053:023| 1,146,641! 5.233.845! 6.117.205 ma Ls W of Texas| May 04.227| 460.196) 2.361.123) 2,698.47 
Erie Railroad__-___- May \7,769,062'6,771,212 34,300,424) 28,864,104 is Trans hE y gae'ese| 233°ea4| 1.615810! 1,647 451 
Chicago & Erie__|May | 902,257| 800,091) 4,144,042) 3,696,103 || San Ant & AranPass ay 3.eae oois. SOB really On S74lLe ec one 
Florida East Coast_|May | 856,479) 840,940) 4,656,586) 4,431,652 || Seaborad Air Line. -|May -326.503/3.006,768 17,093,274) 14,381,919 
Fonds Johns & Glov| May | 107,797) 90,812) 471,488) 425,381 || South Buffalo eee 4 istel stasteatien tan’ 54. conta 
Ft Smith & Western/ May | 125:945| _95,374| 594.449] 511,287 || Southern Pacific--/May » | 13114866) 11421667/62.046,809/54.835.141 
Seuaie menses’ = \siny | 4bg-184|. 104. Ser'or7| 2.o37 848 || Gale Harris 8 Al Mey 1,724'307|1,615.444| 8:291,690| 8:429'514 
Georgia Railroad__- May | 463,403) 439.151| 2,557.017| 2,237, Galv Harris & § A|May 724,307 /1,615, 8,291,690) 8.429.514 
Georgia & Florida__|May 67,033 61,00. 401,312 399,915 || ous ex Cen “Me soo eat| $70'ae4| -'919°944 Son Gas 
Gr Trk L in New E_|May |, 236.617) 164,555) 1,767,588) _ 861,684 || Hous E & W Tex_|May ’ 3 ie e0s, 1.611024] 1.692 O86 
Grand Trunk Syst-__|Ist wk July 1,048,962/1,093,462|30,630,204 25,065,616 || Louisiana West’n.|/May 1. eR OW ITER SOY sat 
Grd Trunk West. May |1,884,692/1,458,334| 8,277,348) 6,063,980 Morg La & Texas May Oot ee Oat Tee Sore TOT] B’oue TaD 
Great North System May 18,474,01917,150,592/38,340,910131,319,528 Texas & New Orl_|May a" ASS 4d’ ths 550144 46, 218 
Gulf Mobile & Nor_|May { 251,791| 207,079) 1,020,223 938,577 || Southern Railway..|May 9, 8.538). eT Ae OR eTel 8 1h Bae 
Shi Isl d_|\Mz 204,974 221 86 926,658 1,005,965 Ala Great South May 88 ,24 , ’ ’ , ’ 
Hocking Vailey---- May 1 42#-76al1 061 040| 2.899.333] 4.0718 | Mobile © Onio.-- May —_|1.341°380)1.330,024) $946,964) 8.537 68 
I tral ___ -| tea , , , , ’ * * —- . wh , , ’ ‘ 
Internat & Grt Nor_|May '1:245,046| 1,014,376] 5,506,510) 5,266,927 || _ South Ity in Miss_| May 40,485 “92.891) 601,949) "534.366 
KO Men & 0 of Tex May 115,034) 8-298 Z6a'aid| 408892 || Spok Port! & Senttic May 541.022| 665,185| 2.768.369) 3,091,226 
a , . , . | ; ‘ , , 
Kansas City South. |May 1,238,016) 1,260,898| 5,896,427| 6,038,642 || Staten Island R T.-\May | 2.500 177.723 863,03 571. 
Texark & Ft Sm__|May 103, 3,97 540, 490,571 |; Tenn Ala & Georgia Saw une wey 262’ S53 1 ona Fe ont 
Kansas City Term__|May 106,677; 109,440 517,334 468,289 teen 3 Centra! sr leaey 17e-i32) 202-208 tT ew ee 
Lehigh & Hud River|May 212,545) 178,525) — 971,862) 828,943 || Term ERAssnct stl, ay Seo ae oe ale ida aia| 1308, 
anigh Valley_____ May 5,291,552) 5,449,545/ 23,840,381 | 21,343,916 || Texas oe ic, ---|4 wk June Saeantl Sen Bral Saat hil 3 ae tae 
got dd if eines “TST 64 Leet) Ooo aaa! - Pea'o47 || Uloter & Dolemeen lay 89°645|  83°985| °378.472| 325.570 
uisiana Ry & Nav May "45 ! “4 : "594/41 ,205,957 32,409,881 
Louisiana Ry & Nav M 267:456|  218,561| 1,403,372) 1,183,911 || Union Pacific____-_| May 8,422,271|7,259,594/41.205, 
Louisville & Nashv’/May (8.411 506)7.$00-442] 42/018. 008 38.384.757 || Orewan Short Tine May |3996°558|2°727 808 L4.008.77412.372°701 
ales Conarl May ‘351 1,209,719] 6,716.96) 7,707,238 || Union RE (Penn) -_|May 706105) "607;121) 3.088.564) 2.191.714 
Midland Walle -|haey fe ae orp aaa! 1.941 430 | Vicks Shreve & Pac_|May 235.369} 202,101| 1.263.640] 1,016.345 
Midland Valley____|May 314,634) 274,293) 1,550,246) 1,341,420 c J. we ac_|May 1 a3 308] , 202-103) 2.208.640) 1.016.586 
Mineral Range_--___ 4th wkJune 8,965 25,166 421,918 527 ,524 vy “gw teen May ‘051239 1.013.507 18'7ar oon 15'990'304 
Minneap & St Louis|May 1,050,360] 821,524) 4,861,099) 4.452.571 || Wa RI -icnq | May 4 :003|3.733-047| 18,721,068) 15.940 .304 
Minn St P & 8S M_|May 3,313,120} 1,988,341) 15,444,450| 11,068,315 || Western Maryland May -259.341/1.273,107, 5.637.361) 5,422,619 
M kan & Tex| May §2'28812,514;007|12.808,946 "78 Western Ry of Ala_~|May 1037 Bod 187.685| 1.123.133} 929.312 
inoue! Ry of Tex|May 3'018°070|1 428-196] 9330°305|7,333-431 || Wheel & Lake brie. | May 1,270;653|1.137.154| 4/317.290| 4,342,442 
o oO! ex ay , , , ’ ’ , ’ , - . ’ . , * , ’ ’ 
Mo & North Arkan. (May 109,489} '106,500| 590,676| 570,848 || Wich Falls & N W__'May 163.653 : 520'338 ; 738.317 ‘ 407.1 17 
Mo Okla & Gulf____|May 104,063! 130,552 503,113 732,940 || Yazoo & Miss Valley|May 1,916,89611,582, 297, 151, 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
; 
ious Current Previous Decrease or 
*Weekly Summaries. a" eo ; pot ae % *Monthly Summaries. Year. | Year Decrease % 
$ $ $ Mileage. Curr.Yr. Prev.Yr. $ snuies 315/84.00 
2d week Apr (14 roads)..-.| 6,950,228 6,819,385 +130,843; 1.89; July -_.-_-- 231.700 230,570/463,684,172 346,082.85 + . 
week April (14 roads)_-_-| 7,045,346 6.872.689} +172. 2.51| August____- 230.743 230.015 498.269 356 362-509.561 + 138759. 
ist week Bay (12 roeds\----| S:S30;005| SSTTiOd| + 1er'basl S62 | Oceober 330 lee sea ralaeeaae eeblany: ‘383 + 13e056°817\28. 
v ay sth teet yy’ Ly , ’ , , meowe * * . . 
2d week May (13 roads) _._. 6,719,582, 6,571.29. th 2.25 Hovember .-232.274 : $35 -003.2 $56,458 a +5 1 4 rt 
3d week May (12 roa ) = 7.361.232 6,811.77 ba 454 8.06 December _-232'774 232'3 * -607.571| 4 027 : pot ee 
4th week May (12 roads)__.-| 10,811,279 9.505.652) +1,305, 13.74| January _.__ 2 395,552,020 284.131, 1 420 30.23 
Ist week June (14 roads)-.--| 6.850.498 6.635. $215,256) 3.24 ~_-232'957 233.266 351. -747 289,392, 1.656.597 (21. 
2a week June (14 roads)_---| 7'354'587 6.983.931, +370, §.31| March -___~ : 225,631 375,772,750 65.096. 10.676. 4 2: 
3d week June "a roads)._...| 7,051,650 7,007.84 +43, 0.62 Apst Rie 232.708 233,251 697,38 3 110 .oee| Tastes s08| 8:30 
4th week June (14 roads)____! 9'255.407| 9/310'2341 —54'827! 0.59! May_______ 233,931 234.339 413.190.468 378.058, 3 ; 
in any of our totals 


“"* We no longer include Mexican roads 
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Latest Gross Earnings 


by Weeks.—In the table which 


follows we sum up separately the earnings for the fourth week 


of June. The table covers 14 roads and shows 0 


.59% de- 


crease in the aggregate over the same week last year. 





Fourth Week of June. 1919. | 1918. 


Increase.|\Decrease. 





























8 
Shi eis 1 cies 1b 
ester ° 
Canadian National Railways--.- ,228 
n Pacific__._._.......| 3,977,000] 3,419,000] 558,000) ---.--- 
& thern..........]| 562,284) 520,818] 41,460) -.-.--.. 
Duluth South Shore & Atilantic_| 138,779} 110,343) 28,436) ------ 
Grand Trunk of Canada_-_-_-_-- 
Grand Western______ 283,161 
Detroit Grd Haven & Milw- 
Canada Atlantic___._._.... 
Mineral WS arta eta 16,201 
Ni EES 2,242 
Tennessee aaa bene” . 793 
T & Pacific_...........--] 859,847| 533,567) 326,280) ------ 
Total (14 roads)__.........-- 1,009,009 
Net decrease (0.59%)_...----- 54,827 
Net Earnings Monthly to Latest Dates.—The table 


following shows the 


gross and net earnings with charges 


and 


surplus of STEAM railroad and industrial companies re- 





ported this week: 
—Gross Earni ——Net Earnings—— 
Current remeus Curren Previous 
Roads. Year. 7: ke a 
Can Pac Lines in Me_b_May 124,379 151,853 def54,412 2,368 
Jan 1 to May 31-_----- 435,195 1,188,071 def89,734 def116,339 
Bessemer & Lake E_b._.May 1,452,739 1,140,182 567,315 438,264 
aie Jan 1 to May 31-----. 4,319,663 3,664,148 628,501 eo 
& Tol Sh Line_b_.Ma 175,542 186,589 90,314 p 
Jan 1to May 31.2... 910.835 801,331 494.956 388,851 
Detroit & Mackinac. bMay 130,480 140,680 def13,231 28,085 
Jan 1 to May 31------ 583 ,463 576,431 def125,356 an ter 
Duluth Winn & Pac_bMay 143,861 145,832 1,994 ’ 
Jan 1 to May 31--.--.-.. 835,127 707,578 105,037 pagel 
Louis Ry & Nav Co_b.May 267 456 218,561 def3,65i * 
Jan 1 to May 31-..--.-. 1,403,372 1,183,911 def68.609 330,230 
New Orl Tex & Mex 
Beau Sour L & W_bMay 87,398 101,476. def12,833 32,691 
Jan 1 to May 31-_--_--- 523,469 638,184 31,384 279,622 
Oahu Ry & Land Co_bMay 124,651 115,550 41,583 ’ 
Jan 1 to May 31-.----- 8, 563,028 192,244 267,702 
Pacific Coast_a_....-- May 372,896 436,694 50,473 40,696 
July 1 to May 31-_----. 4,987,918 5,576,134 671,798 ’ 
Week boii ot Sc ss May 73,728 104,235 30,503 50,755 
Jan 1 to May 31--.-_--- 428,978 497,210 174,314 ° 
a Net earnings here given are after deducting taxes. 
Chet seat ene ea ne ec ee ee 
on Me ~ Charg Surplus. 
3 3 3 
Bellefonte Central May ‘19 7,149 def100 94 def194 
RR 18 7,320 695 210 485 
5 mos "19 36, 1,733 672 1,061 
"18 32,960 1,970 1,050 920 
Gross Net after Other Gross Fized Balance, 
b> % Income. Income. Charges. Surplus. 
$ 3 3 3 3 3 
New York Chicago & St Louis RR— 
May "19 1,962,284 360,284 22,102 382,386 56,745 325,641 
"18 1,681,159 420,238 13,011 433,249 217,268 215,981 
5 mos '19 10,037,944 2,174,752 88,307 2,263,059 241,842 2,021,217 
"18 7,231,050 911,397 86,491 997,888 1,111,396 def113,508 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 










































Latest Gross Earnings. Jan. 1 to Latest Date. 
oo be Current , Previous; C Pr 
or pany. ‘urrent evious 
Month. Year. Year. Year. Year. 
$ $ 
Adirondack El Pow Co|May 130,026 of, 684.0 eri 421 
Alabama Power Co__|May 211,173) 239.408) 1,156,947) 1,093,853 
hAmer Pow & Lt Co_|March 1254,755|1042,088) 3,976,376) 3,315,645 
Atlantic Shore Ry__.|May 11,304 17,225 56,79 63,639 
Aurora Elgin & Chic-| April 192,792| 156,937 756,377) 694,018 
Bangor Ry & Electric} April 82,390| 74,840) 330,54 296,208 
Baton Ro Elec Co) May 28,559} 20,456 143,051 102,971 
Blackstone V G & El_|May 195,864) 197,632) 1,012,51 927, 
bBrazilian Trac, L&P April 83306000 ,000|/31576.000 
Brock & Plym St Ry_|May 12,366 8,692 53,18 38, 
Bkiyn Rap Tran Sys|February (2501,320/2217,085| 5.191.787| 4.553, 
ape Breton Elec Co_|May 46,350} 38,917| 230,884) 193,831 
Cent Miss V El Prop-_ | April 32,228] 26,249 131,752 05, 
Chattanooga Ry & Lt ry ahi 148,997} 145,620 483 583 7; 
Cities Service Co__..|May 1785,853|1925,286| 9,161,801] 9,667,321 
Cleve Painesv & East) April 48,496) 41,374 189,457 59, 
Opemtts Gas & Elec| May 018 aaa) 877.375) 5.298, 5,314,281 
olumbus (Ga) El Co May 101,646} 101,018 505,664 96, 
Com’w'th P, Ry & Lt|May 2055 ,620| 1709 ,860/ 10,322,201) 8,507,570 
Connecticut Pow Co_|'May 89,854) 73,878 501,292 385,659 
Consum Pow (Mich) -_|May -657| 503,096\ 3,281,973] 2.517.281 
umbCo(Me) P&L-|A 203.517 | 246,126; 821,156) 934,039 
yton Power & Lt_.|May 214,052) 175,861] 1,211, 947,719 
gDetroit Edison__---- May 1210,340)1030,408) 6,651,306] 5,681,213 
Detroit United Lines|May 003 ,332) 1599, 9,169,098) 7,398, 
uth-Superior Trac|May 162,247) 142,180 773.9 699 2738 
East St Louis & Sub. Agen 332,311] 321,032] 1,406,898] 1,260,004 
Eastern Texas Elec_.|May 110,108 ,396| 540,1 436,041 
Edison El of Brock’n_|May 83,444 63,775 448,378 317 ,369 
El Paso Electric Co_|May 126,206 105,576) 627, ,00 
River Gas Works|May 56,261| 58,566 278, 274,103 
Federal Light & Trac_|M 332,464 300.006 995, 901,7 
Ft Worth Pow & Lt__|May 90,675 708} 512, 537,560 
Galv-Hous Elec Co__|May 248,596) 209,765) 1,214,105) 1,006,444 
L, P & Rys_|March 118,256) 102,295| 351.57 300,774 
Great West Pow Sys) April 409,682) 342.208) 1,650,418) 1,388,197 
cubes Railways.|February 124,004; 89.85; 260 48: 189,661 
Havana E] Ry, L & P yma 749.743) 663.345) 2.836.512) 2.567.536 
Haverhill Gas Lt Co_|May 26,588) 29,346 147,857 134,478 
Honolulu R T & Land|May 64,3866, 59,298 302,648 284,118 
Houghton Co El L Co|/May 32 23 31,769 177,916 173,514 
Houghton Co Trac Co| May 22,1 25,122 126, 138,925 
b Hudson & Manhat.| February 590,372) 527,636) 1,249, 1,090,552 
6 Dlinois Traction___|May 1355,166/1169,810| 6,914,870) 5,943,903 
lin Rap Tran.|May 4019.001|3524,432/ 19,341 ,036/17.539.101 
Jacksonvil Co.|May 85, 83,211 427,808) 368,001 
Keokuk Electric Co.-|A 24:21 20.193] 90.39 1/396 
K est Electric Co|May 17,7 14, 28) 1,448 
Lake Shore Elec Ry ..|April 193:517| 162'983| 7457195! 610/640 
Island Electric. | February 14,406 984 ain ihe 643 
Railway __- Apett 514) 1 -103| 1,139,135 
well Electric Corp. May 3.7571 61,5131 412,294 24,534 





















































Noms i Latest Gross Earnings. Jan. 1 to Latest Date. 
or Company. Curr Previous| Current | Previous 
Month. Year. Year. Year. Year. 
t Bdge 3c Line February 13.37 6.40 y ‘1 
@ Milw El Ry & Lt ay 1180479 938°8 4,691 
M Lissiest pi Riv P Co_|May 198,593) 195,080 910 
N ville Ry & Ligh — 264.051; 218,862 840 
N spews Po May 293,157) 262,323 1,27 
Newp N&H Ry, G&E| May 241,736) 183,197 7 
ew York 0. .|May 447,810) 442,818 2,101 
NY& Long Island... February 34,795 887 
NY&N Shore_-.}| February 10,659 e: i 
of Y & Queens Co___ february a oas 60'783 1 
ow York Railways_ Yebrusty ig SS oy ee 1,695, 
North pe Oh Eles-~ May 761.606 609.398 2,874,796 
a Texas Electric. |May 264,547! 247,01 1,301,768 
Poon CE O52) 48102 38 O87 
rs ic Power & t| May 166,572} 148,41 726, 
Pensacola ic Co' May 45,155 606 183,021 
Phila Rapid Transit. |A 2909,271,21588,15|1 1,126.35 |19,814, 
Porth Soke _|May esos! ateaasl | et 874614 
Port(Ore) Ry,L&PCo.|April 706.244| 616. 2,404; 
Porto Rico ways_|February 92,562) 83,1 1 
ne BY B14 - |April 493.364) 463,194 1 
t & RR_| February 36,236; 29, 
tL Mt & March .074| 414, 1,264. 
Santiago El Lt & Tr__ Tay .292 ‘ 
vannah y 120,916} 93,022 458,551 
Second Avenue (Rec)|February 55,262) 50.872 105,267 
Boul -|February 16, 44.212 4 
Southern Cal Fdison_|May 882, 772,951 3,320, 
Staten Isld Midland. 20. 17 3} 
Tampa Electric Co_.|May 103, 82, oh 
Tennessee Power____|A 179,066} 163,142 653,192 
k Tenn Ry, Lt & P Go| April 524, 470,931 1,832,408 
exas Power & Lt Co|May 249, 221.583 1,247,1 
Third Avenue System_|May 1000, 836, 3,974, 
DDEB&B RR.-|February 48, . ’ 
42dStM&StNA Ry) February 129 111, 
vom Nvo} February 193 a 118, 
N Y City Inter Ry| February 51, 50,755 105, 
t Ss February 43, 43, ’ 
venue__..|February | 300. 295 618, 
Twin City Ra May 917, $04,794 4,039,142 
Virginia Ry & Power_|May 743, 163 a> st 4 
Wash Balt & Annap__|May 188, 212,639 956,713 
Westchester Electric. 42, 38.285 2. 
York Railways_____- February | 109,479 91,54 189,07 
Youngstown & Ohio-__! April 36,051' 32.405 128,397 











a Includes Milwaukee Light, Heat & Traction Co. 


Earnings given in milreis. 
Subsidiary companies only. 
, &c., not 


f 


g Includes constituent or subsidi 
j Lewiston A 
included in 1919. 


b Includes all sources, 
companies. 

& Waterville Street Ry. 
k Includes Tennessee Ry., 


cernings. expenses 
Light Power Co., the Nashville Ry. & Light Co., the Tennessee Power 


Co. and the Chattanooga Ry. & Light Co. 


subway lines. 


li Includes both elevated and 


Electric Railway and Other Public Utility Net Earn- 


ings.—The following table 


gives the returns of ELECTRIC 


railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross a oe ——WNet Earnings 


Current evious Current Previous 
Companies. 7: 77- _: Year. 
Amer Pow & Lt Co (subsid 
companies only).a...May 1,224,129 1,019,920 435,088 391,953 
June 1 to May 31_---_-- 14,739,511 12,089,357 5,506,840 4,946,075 
Amer Tel & Tel Co_b_.May 3,801,516 2,978,164 1,977,728 1,551,173 
Jan 1 to May 31------ 17,808,931 14,456,807 9,491,569 8, ,682 
Chicago Telep Co_b_..-Apr 2,037,405 1,862,254 337 ,469 531,495 
Jan 1 to Apr 30.-.---.. 8,022,261 7,444,831 1,279,435 2,043,252 
Cumb Tel & Tel Co_b.-Apr 918,937 796,701 229 ,342 244,084 
Jan 1 to Apr 30_----- 3,574,266 3,172,216 797,991 975,313 
Michigan State TelCo.b.May 906,779 698,706 160,325 158,266 
Jan 1 to May 31---.--- 4,021,672 3,430,109 301 ,660 736,321 
New Eng Tel & Tel Co.b.Apr 1,993,096 2,006,028 545,703 607 555 
Jan 1 to Apr 30__.-_-- 8,243,078 7,768,042 2,239,658 2,176,808 
New York Telep Co_b..May 6,022,720 5,360,225 1,855,652 1,612,191 
Jan 1 to May 31------ 28,702,026 26,211,700 177,828 8,408,824 
Pacific Telep & Teleg_b_Apr 2,042,859 1,759,941 605 663 486 ,582 
Jan 1 to Apr 30_--.-.-- 7,697 ,981 ,800,854 2,001,289 1,975,486 
Southwestern Power & Light 
Co (sub cos only)_a_.May 465,152 399,995 159,598 141,895 
June 1 to May 31-_.---- 5,982,160 4,995,510 2,133,527 2,048,985 
Standard Gas & Electric Co 
ath ca aiallp. be May 2,065,011 1,712,475 761,418 676.770 
June 1 to May 31-_-.---- 25,330,873 20,803,854 9,421,792 8,575,369 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
$ 3 g 3 
rt Worth Power May '19 90,675 42,458 13,846 228,624 
~~ Light ie . "18 94,708 40,103 11,435 28,668 
12 mos ‘'19 1,280,486 7747 153,356 2431,402 
"18 1,171,157 567,813 131,416 436,397 
as & El May ‘19 210,397 58,383 35,394 723,139 
— ce at ng "18 166,360 55,125 31,178 23 ,947 
12 mos ‘19 2,379,063 757,754 441,884 2334,324 
18 «1,829,736 544,461 318,671 225,790 
Keystone Tele- June "19 133,723 41,071 29,172 11,899 
‘thone Co 18 133,944 54,489 28,552 25,937 
6 mos ‘19 787,920 257 ,589 174,943 82,646 
"18 807 ,309 343,746 171,567 172,179 
fic P & May ‘19 166,572 74,117 46,092 229,731 
rene ey Mee mre eo 
12 mos’ 949,45: 88 d+ , 
"18 1,747,461 901,022 452,09 wr 
May ‘19 165,495 69,439 29,026 40,41 
een * - 18 141.63 67,023 29,351 37,672 
12 mos ‘19 1,994,132 856,032 352,564 503 468 
"18 1,507,093 97 346,454 342,524 
d Trac Apr ‘19 712,832 45,1 145,262 99,847 
et Sound 4 mos 19 3.827864 1,061:793 760,666 301.127 
exas P & May ‘19 249,788 75,913 54,514 222,732 
b Light =~ 4 18 221,583 71,7 53,822 17,942 
12 mos '19 3,382,035 1,085,037 677,026 7413,041 
"18 2,846,032 d , 599,026 439,892 
z After allowing for other income received. 
Gross Net FizedChgs. Balance, 
aa paraper- & — —— 
id May '19 64,866 29,089 13,132 15,957 
re ae me ae es ees 
mos é y ‘ é 
° 18 284,118 125,137 63,427 61,710 























——— 
————_Gross——_—_—_ ——-Net after Tazes—* —Surp. after Charges— 
1919. 1918. 1919. 1918. 1919. 1918. 
x $ 3 $ g 
Rouge Electric Co— 
ae May 28,559 20,456 10,516 9,234 7,070 5,875 
12 mos 307,890 240,610 128,317 115,381 86,114 76,482 
lackstone Valley Gas & Electric Co— 
” May 95.864 197 632 51,987 60,812 27 674 37,417 
12 mos 2,530,148 2,124,151 662,388 639,852 373,149 362,418 
Brockton & ~ tenia 9 Street Ry Co— 
May 12,366 8,692 2,113 def1,326 667 def2,712 
12 ae 115,686 119,734 def 147 def2,758 defl7,414 def18,454 
Cape Breton Electric Co, Ltd— 
May 46,350 38,917 7,901 11,176 2,208 5,921 
12 mos 550,059 483 ,028 130,574 147,219 66,462 J 
Central — Valley —— Prop— 
Apr 32,228 26,249 6,903 6,797 4,480 4,355 
12 mos 365,312 318,506 88,449 85,683 59,230 60,287 
Columbus Electric Co— 
May 101,646 101,018 49,304 62,614 19,175 34,207 
12 mos 1,190,199 1,166,370 561,880 706,847 208 ,033 384,571 
Connecticut Power Co— 
May 89,854 73,878 39,111 30,778 20,244 11,827 
12 mos 1,143,884 910,892 457,113 384,669 230,908 182,055 
Eastern Texas Electric Co— 
May 110,108 94,396 42,239 41,076 29,279 29,210 
12 mos 1,235,896 996,075 487 ,622 441,169 335,184 329,780 
Edison Electric Ilium Co of Brockton— 
May 83,444 63,775 24,764 14,495 18,185 8,498 
12 mos 962,546 750,037 301,523 273,453 222,373 2 
Electric Light & Power Co of _——- & Rockland— 
May 21,583 15,599 3,668 3,026 3,077 2,483 
12 mos 259,562 211,718 50,290 47,697 42,389 42,532 
El Paso + re 
May {26,206 105,576 34,852 32,474 27,344 26,028 
21 mos 1,350, 625 1,277,199 388,340 446,884 304,460 374,331 
Fall River Gas Works Co— 
May 56,261 58,566 11,297 15,510 11,648 15,491 
12 mos 722,106 635,728 143,011 171,009 140,826 70,780 
Galveston-Houston Electric Co— 
May 248,596 209,765 66,983 66,867 31,346 37,250 
12 mos 2,898,993 2,319,050 815,628 801,612 443,203 460,337 
Haverhill Gas Light Co— 
May 26,588 29,346 def 69 7,563 def 822 7,331 
12 mos 349,674 313,276 23,869 40,029 16,473 ’ 
nepeee S County Electric Co— 
May 32,239 31,769 7,688 8,842 4,006 5,436 
e 12 mos 438,105 414,440 143,037 152,157 99,328 113,483 
Houghton County Traction Co— 
May 22,188 25,122 4,785 8,005 defil,279 1,886 
12 mos 307,348 339,556 93,986 120,860 20,644 47,079 
Jacksonville Traction Co— 
May 85,484 83,211 10,128 27,609 def4,219 12,638 
12 mos 1,005,377 776,083 156,514 246,410 def20,889 76,666 
Key West Electric Co— 
May 17,723 14,885 3,544 4,389 1,458 2,390 
12 mos 225.715 161,703 88,805 58,724 64,114 34,919 
Lowell Electric Light Corp— 
May 73,757 61,513 16,568 5,891 13,495 4,999 
12 mos 980,606 749,370 234,926 264,770 213,544 252,155 
Mississippi River Power Co— 
May _ 198,593 195,080 151,421 158,994 48,135 54,188 
12 mos 2,222,689 2,100,851 1,741,160 1,690,944 497 ,689 446,245 
Northern Texas Electric Co— 
May 264,547 247,017 103 ,402 100,259 78,360 75,046 
12 mos 2,904,145 2,999,061 1,093,509 1,381,606 792,831 1,072,697 
la Electric Co— 
May 45,155 38,606 9,672 12,610 851 5,522 
12 mos 557,505 404,933 130,622 155,651 38,650 73,292 
Savannah Electric Co— 
May _ 120,916 93 ,022 20,661 30,165 def4,268 6,726 
12 mos 1,278,899 1,053,943 275,436 348,264 defl4,412 73,098 
Sierra Pacific Electric Co— 
May 54,143 57,387 24,437 28,595 18,512 23,345 
12 mos 678,617 712,408 308,052 382,530 242,567 318,844 
Tampa Electric Co— 
May _- 103,018 82,799 38,873 31,273 34,263 27,007 
12 mos 1,144,289 998,742 467 ,016 420,723 414,133 370,333 
The United Gas & Electric Corporation. 
Gross Net after Fized Balance, 
Barmane- “— Charges. a ga 
Citizens Gas & May '19 31,059 7,779 3,639 4,140 
Fuel Co (Terre Haute, "18 25,728 11,091 3,755 7,336 
Ind.) 12 mos ‘19 329,720 115,014 43,929 085 
48 317,970 139,778 45,565 94,213 
Colorado 8 May ‘19 46,061 18,421 13,501 4,920 
Colo) Dents eet rad ‘1 41,888 12,715 12,459 256 
‘ower Co mos ‘l 620,479 ,890 15% 87,301 
8 736 2. 149,515 53,445 
Columbia (Pa)Gas May ‘19 2,951 691 346 345 
Co . 2,547 332 342 def10 
12 mos ‘19 38,556 6,547 4,156 2,391 
18 33,780 6,850 3,951 2,899 
Conestoga Trac Co May "19 122,279 42,172 26,616 15,556 
(Lancaster, re ‘18 104,092 40,921 9 13,617 
12 mos "19 1,300,351 402,275 321,760 80,515 
18 1,222,509 496,585 325,519 171,066 
Consumers Elec Lt May ‘19 42,405 16,882 6,860 10,022 
& Power Co (New 18 29,324 12,500 6,829 5,671 
Orleans, La) 12 mos "19 487,573 140,424 82,833 57,591 
18 377 ,604 172,092 81,336 90,756 
Edison Electric Co May "19 73,571 28,786 10,543 18,243 
(Lancaster, Pa) ‘18 59,312 25,134 9,568 ,566 
12 mos '19 864,769 381,945 122,259 259,686 
18 747 ,066 333,441 112,610 ° 
Elmira (N Y) May 19 126,906 38,186 21,030 17,156 
Water, Lt & RR Co 18 111,502 33,046 20,396 ,650 
12 mos '19 1,478,333 463 ,322 249 626 ,696 
18 1,298,441 462,520 239,441 223,079 
Miprisburs Pa) May "19 82,477 32,768 16,421 16,347 
Light & Power Co "18 621 28,942 15,769 13,173 
12 mos ‘19 1,065,748 414,101 194,286 219,815 
18 ’ 404, 177.692 917 
Houston (Tex) Gas May 19 - 7 6, 196 
& Fuel Co "18 50,870 10,846 6,891 3,955 
12 mos "19 719,049 133,562 83,548 ,01 
18 625,303 215,881 82,088 133 ,793 
Houston Heights ay '19 2,220 563 130 433 
ya Water & Light "18 2,514 1,186 130 1,056 
12 mos 48 29,376 11,643 1,560 10,083 
31,901 16,282 1,560 14,722 
Internat’] oe May 19 759,924 107,613 176,202 def68,589 
(Buffalo 18 640,642 103,014 156,785 ef 53,7 
2 mos "19 8,101,292 1,081,957 2,350,482df1,268,525 
; oa 18 7,970,538 2.173.511 1,976,532 196,97 
Lancaster (Pa) Gas, May 19 24,007 6,649 2,279 4,370 
Light & Pane Co "18 22,701 6,830 2,21 4,611 
12 mos '19 309,439 81,356 27,245 54,111 
a ite e: 18 258,332 78,438 25,843 52,595 
Leavenwoi an) May '19 25,898 7,235 3,786 3,449 
t, Heat & Power ‘18 1,374 1,469 2:884 defi 415 
2 mos "19 290,041 58,384 38,059 20,325 
pa a 18 251,688 23,136 34,608 def11,472 
) ay ‘19 37,453 7,274 6,545 729 
Lt, Ht & Pow Co 18 34,117 6,114 6,627 def513 
12 mos ‘19 464,090 122,054 82,606 9,448 
18 408,210 81,885 80,490 +395 
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Gross Net after Fized Balance 

: 7 i. Charges. or lus. 

Ind) May ’l9 _—‘17,573 5,191 5,399 def208 
Bichmond (Fou Co 18 47376 7604 a 3.011 
12 mos "19 169,070 45:135 «46.557 def11.422 

‘18 183,939  59:725 "828 3'897 

Union Gas & Elec co! 19 20,120 5,474 3,541 2,033 
mington, Ind) 18 18,322 6. 3°549 3°131 
=e 12' mos "19 227;307 72.274 «43.627 «(29.647 
193'331 49°631 "144 6.487 

The Wilkes-Barre May ‘19 82.108 31.405 21.300 10.105 
Barre, Pa) 18 69.206 255964 21573 4.391 

Co (Wilkes Barty nos 19 1,006,674  430°216 2587382  172°034 
‘18 "879.600 357.939  250:349 107.500 


1G & Electric +o. Subeiaty Cc ies. 
be capes as ——Gross Revenues Month of — 





System— 1919. 1918. Inc. + or Dec.— 
Rutland - ---- --------------------- $45,994 $44,715 +$1,279 2.8% 
Northwestern O--.----------------- 31,150 32,473 —1,323 4.1 
Sandusky ------------------------- 37,416 31,439  +5.977 19.0 
Binghamton ---------------------- 37,582 32,516 +5,066 15.6 
Sayre - --------------------------- 10,230 9,740 +490 4.9 
New Jersey ----------------------- 25,375 25,317 +58 0.2% 
Interurban Gas-------------------- 1,163 1,020 +143 14.3% 

Total -...---------------------- $188,910 $177,220 +$11,686 6.6% 








FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index not 
include reports in the issue of the “‘Chronicle”’ in which it is 

ublished. The latest index will be found in the issue of 
2 une 28. The next will appear in that of July 26. 


Texas & Pacific Railway Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Receiver Pearl Wight, New Orleans, La., May 15, wrote 
in substance: 


Federal Agreement for Use of Pr .—The form of agreement, includ- 
tion, has been tenta’ y agreed to by representatives = 
PE oation, the receiver and as © "as enecutio the 


on meee Bowe ys decree of the U3 B District Court for the Went. 


ern District of Louisiana on Nov. 21 1918, and a vote of ee: directors 
on Nov. 26 1918, and ratified by a vote of the on Nov. 26 ae. 
This agreement, ropes curcuted Sy Seo receiver one the resiens 
company, was su to the Director-General on Nov. ae xy ff 4 
on part of the Saas. The — ,107,432 49 


as compensation, represen average a faawes ting in- 
come for the three-year cartel ath ended June 30 1917. To way, operating in- 
has not been executed by the Director-General. 
Funded Debt:—This was decreased by the payment of $292,000 maturing 
ment o ns. 
a itions and Betterments.—These items, aggregating 1,362,861, all of 
which was charged to income and carried to and equipment, 
include chiefly 31. 363. ,958 for rolling stock built or or Snare in the company’s 
shops, less $720, 446 for i soupmens sold or destroyed. 
ng the nal sidetracks aggregating 6.65 miles were con- 
, and 15 mil Fy - 4 gravel ballast and about 12 miles of cinder 
ballast were applied at Venlous pa points. New 85-Ib. rail was laid in 72.4 
miles of track on the Eastern and Fort Worth divisions, repl 75-Ib. 
rail. Part of the 75-Ib. pak Soe eee pe ae Se Se ranch 
— ¢ the Trans-Continental District, in replacing 28.22 track miles of 


4 .—The follo nt purchased ment trust 
serige Pent i Gates feb. 16 bear recor ived and 5 yo viz.: 
= all-steel 1-steel all-stee! 


and 
“x all-stee Fmt Be coach and ‘paegaae cars, 120-ton steam 
1 locomotive crane and pile 
The 12 Saute Fe tape trelehe engines and the seven Pacific n- 
ag Lae mee Sm — — ** were not deliv the 
Reasonable a tat aie cea which is badly 
heeded, will pte delivered in 1 


L 1 ‘light Mikado 14 standard 
Ty ey a 
to the company. e light have been delivered and are 
now in service on the district Fort Wor to Baird. The other equipment 
aRoceted by the Administration has not been delivered, and a determined 
effort is being made to Se sibeven 65 Sp Bee nas anes. which are not needed 
by the property. It is understood the 5 cars will not be purchased. 
Safety appliances required by law were to 262 freight train and 
3 Eight i oad . ae f perhea ae tae ao a 
gear. ocomotives were ‘or su 
nye sone motives was further iucnanned : by the application of various ~ 
ern devices. 
Net Income, &c.—The income account shows a net corpora 
$26,710, a decrease of $1,643,951, sounes princi iy Lg the fact Yo ~y +4 
tha thee trad ear wae Vaxited 06 the "Sts pier by s1bon. 707, 
n the net railway o t ncome e year y 
The R Adepapation tas advanced on compensation $909,250 
for use in paymeat of Interest on mortgage bo bonds; interest a and principal on 


equipment trust obligations and corpora All in 
ee one obligations heretofore Bn ig all the company were paid 
ceeritory, Sereed—out Develop pment — hs terior we traversed handicapp 7 ot 
Baird continues to enjoy ex rosperity, handicapped 
shortage of labor, due of our comilane and the epide of influenza. 


The territory west of Baird was further affected adversely by the oo 
tinued drought, which has extended over the past two years, resulting in 
material loss to the cultural and live stock interests located in that 
vicinity. During the latter part of the Phang 2 however, the drought was 
ne by rain and snow and the outlook for the coming year is more hope- 


The encouraging feature of the year was the remarkable development in 
oil production in the vicinity of Ranger, Eastland and Cisco, located on the 
line between Fort Worth and Baird. Indications are that the field, com- 
monly known as the “Ranger Field,”’ will be one of the largest-in area in the 
United States, and experienced geologists estimate that it will require ten 
youts to fully develop the field, ond that it will be producing for a period of 

wenty years. 

The terminal facilities and locomotive oon of the company have 
not been sufficient to meet the traffic ments of this field, although 
every effort has.been made to improve the property to the extent necessary 
to hold the traffic to this line. Additional trackage, terminal yards and 

copet facilities are being provided as rapidly as possible. 

© company owns wile valuable property in the town of Ranger, which 
is being leased to industries necessary to meet the local commercial req 
ments. The wells drilled in the immediate vicinity of the town one not 
proven profitable, and the p: product owned in the town of Ranger is not 

considered valuable for the Di ots of oil. Other property aggregat 

in total approximately 930 acres is located in producing territory, and 
be developed in a manner depending upon the success of the two wells which 
have been contracted for on property owned by the company 

Fire.—On June 9 1918 the | locomotive snacking shop and a portion of the 
boiler shop at Marshall, Texas, were destroyed by fire of unknown origin. 
ano domege & to entire amon and machinery "be borne 2 apt proximasely 

he en amount of this loss rne by 
Admintsteation, rovided in the standard contract. A new shop will be 
and ready for operation during the ensuing year. 
AMOUNTS OF COMMODITIES CARRIED. a 
Forest. Animal. Agricultural. Mfg., &c. ines. 
1938 - tons_ , 409,155 475,227 2,429,317 2,543,928 1,306,125 
een <ed 1,297 ea 504,489 2,091,630 2,220,995 1, 584 
1916 Bweche 1,213,1 419,693 2,137,854 2,289,535 1,564,770 
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STATISTICS OF OPERATIONS FOR CALENDAR YEARS. 


1918. 1917. 1916. 1915. 
Miles operated_________ 1, 1,94 3, 1,930 
Operations— 

aba alll 3,373,235 3,428,487 3,049,105 2,890,212 

Pass. carried 1 mile_____ ,394, 254,500,000 213,052,000 168,343,000 
Rate ee permile_. 2.69 546 cts. 2.35cts. 2.42 cts. 
the op 8,163,752 7,615,490 7,624,941 7,216,040 

Tons one mile (000)___. 1,477, 1,480,535 1,521,019 1,409,804 
Av. rate fove cad ton mile 1.22 1.01 cts. 0.94 cts. 0.92 cts. 
Av. train-load (revenue) 312 298 278 


FEDERAL INCOME ACCOUNT FOR CALENDAR YEARS. 





























ating Revenues— 1917. 
Bese agut a, eds obi occa $17,996,085 $14.933.635 $14.353.830 
» ET ie 2 OE ae ee 340,117 382,234 1225 
EB 2S Seed 26GB SSO OSSS64H460060 853 ,444 872 7343 
Re aR aR SY pe 156.980 162.587 147.960 
BN He a ee 498,390 375,852 844 
pI ETM i > eae Ao pa $27,294,833 $22,714 007 $20, , 
Revenue per mile operated___...._._ $14,022 $11 $10,716 
ating Ex 
PI ete ~- ane. be FS Ree eS $3,610,862 $2,036,463 $2,109,951 
Maintenance of eee STEER. ae ee ay et ae et tf 
Transports: tion expenses____........ 11,394.810 ah Le Bho 
tion for investment__-___-_ Cr.13,542 Cr.29,865  Cr.27,392 
M operations. __.......- 217.995 161,671 147,908 
Total operating expenses__---_-_.-- $21,900,380 $15,389,755 $14,373,028 
i So ln dcnname $5,394,453 $7.324.252 $6,485,629 
CORPORATE INCOME ACCOUN , FOR CALENDAR YEARS. 
1918. 1917. 1916. 
SN i, eo ok el def. $175. 124 $7,324,252 $6,485,629 
Taxes accrued, &c___........._.-.- 100,000 1,249,364 955,531 
ting income... -_..........- def.$275,124 $6,074,888 $5,530,098 
U. 8. Government standard return... 4,107,432  ------ ---.-- 
Sees Nk. on ds Seen 442,106 796,899 603 ,537 
Gross corporate income______..-- $4,274,414 $6,871,787 $6,133.635 
Accrued bond interest____._._.._--- $1,539,220 $1,601,639 $1,561,638 
emer imtereams. oi. ec neo 211,273 194,824 196,745 
i MOR ceL.. cn nwactbbinames: 2 -wataue 731,112 579,947 
ES TI es PT ENN 108, ° 
Miscellaneous -..__.....--..---.-- | et ore ee 
Total deductions____.........--- $2,592,843 $2,635,715 $2,646,256 
et corporate income. __._.....---- $1.681.571 $4,236.0 487 379 
pe ee a RE eae 437, 2,222, 918, 
E it obligations paid______.-_- "217.576 342,945 506,999 
Welaheoos, surptee... 6c cick $26,710 $1,670,661 $2,062,096 
GENERAL BALANCE SHEET DEC. 31. 
1918. 1917. Assets (Cont.) 1918. 1917. 
Assets— a $s 3 $ 
Bost & equip’t__114,245,382 112882,521|Deferred assets... 8,573,257 9,434 
ng funds_-_-_-. 24,000 24,000) Prepaid, &c., items 34,528 61,820 
Hwa & in lieu of Other unadj. debits 86 635 355,165 
mtgd. property. 5,221 5,221/ Securities issued or 
Misc. phys. prop-- 4,625 7,782 assumed: 
Invest. in affil. cos.: Stocks......... 8,700 8,700 
Stocks: Ee Sab cosas 1,038,000 1,038,875 
Den. & Pac. Sub 
a : 100,000 100,000' Total _.._..-- 132,203,308 124691,769 
Wea. Min. W. & Liabilittes— 
N. W. Ry. Co. 94,680 94,680) Capital stock __-_- 38,763,810 38,763,810 
Trans-Miss. Ter Equip. tr. oblig’ns 1,729,000 2,021,000 
ee aa 952,500 952,500) lst M.5% bonds__25,000,000 25,000,000 
Other stocks__- 20,800 20,800|)La. Div. branch 
Notes: lines Ist M. 58_. 5,683,000 5,683,000 
Ros. Sny. & Pac. 2d Mtge. incomes_25,000,000 25,000,000 
is Gicccecd 100,000 100,000| Loans & bills pay. 4,038,670 3,129,420 
Trans-Miss. Ter Traffic, &c., bails. 
< “sei 462,650 462,650 payable.’ ____- 2,537 123,717 
Mid. & N. W Aec’ts & wages pay. 142,288 2,016,745 
_« "Rea Gaetan 230,650 230,650) Misc. acc’ts pay_- 1,811 222,605 
Union Termina Int. matured_____ 811,652 582,389 
» Dallas__- 78,571 78,571) Funded debt mat’d 29,005 ’ 
Ad Interest accrued.. 149,716 147,620 
Trans-Miss. Ter Rents accrued...- -..... 35,517 
2. a A 2 he Other current liab. --____ ,334 
Other investments 73,307 74,552| Other def'd liabils. 8,286,485 12,685 
kot deine inhindeswse 138,299 1,052,579|Taxliability_..... 100,000 325,101 
Special deposits... 1,229,383 1,182,757| Accrued deprecia- 
Due from agents & tion—equipment 2,751,784 2,500,367 
SS 2 421,543|Other unadj.cred. 132,193 964,352 
Misc.ace’tsreceiv. 556,007 1,998,137|Add'ns to property 
Material & su pplies BS * 3,448,805| through income 
Int. & divs. rec’le_ 8,682 8,682; and surplus__..15,777,877 14,123,015 
Rents receivable— Profit and loss__.__ 3,803,481 3,760,086 
U. 8. Governm’t 4,107,432 ______ 
Other emg a  eencka je - Peas 132,203,308 124691,769 
—V. 109, p. 73. 


Great Northern Railway. 
(30th Annual Report—Year ended Dec. 31 1918) 
The report of Pres. Hill will be cited another week. 


RESULTS OF LINES OPERATED AS GREAT NORTHERN RY. AND 
THOSE INDEPENDENTLY OPERATED: MINNEAPOLIS 
WESTERN RY. AND DULUTH TERMINAL. 


Years end. Dec. 31 June 30 Yr 
1 1917. 1916. 1916 
Statistics— Federal Data. —————-Company Cpaen 
Averege pe operated _ 8,260 8,233 ,098 8,053 
pera 
Passengers carried _____ 7,264,346 8, B82. 035 _ =sé8,, 196. 937 8,263.9 
Pass. carried one mile- -60} 023.056 067.2 i ot ¢ i 601,257, 000 
Av. rev. per pass 08 


2.608 cts. 712 cts 
- 30,948, $9 30. 850, S14 30. 389, 386 28, 927, .130 


one ane ( 00). 8,844,7 8.399.349 8.018.210 09,817 

AV. rev. .8699 tha -7655 cts. .7614 7705 cts. 
a. os ~~ tons) “ $1 O73 $1 601 $1 $30 a8 
--train m. F 2 : 1.486 

— -train mile $5.95 $5.14 $5.03 i 11 
Gross oe per mile_ $12,191 $10,762 $10,271 $10,091 


COMBINED RESULTS FOR CAL. YEARS 1916 TO 1918. 








Fed. er, ——Company Operation— 
Earnings— 19 191 1916. 
pS EEG Se Se ee ee $15, 872. 420 $15,836,341 $14,361,519 
a 76,937,445 64, 666 61, 
I OT OS ik iin d wena: tn es ents nine 5.707. 6.342.062 6.180.983 
Other than transportation__________ 2.381.496 2,119,666 1,585,934 
Goons operating revenues_.______ $100,698,520 $88,598,735 $83,181,729 
pS SE ee ee a 4 405,470 Sil. 570,157 $10,984, 
Maint. of equipment_._____________ 0,757,399 11,890,989 . ¥ 390 
ESS SEO LOTS I 778,989 1,336, 1,195,641 
Transportation expenses___________ 43,024,045 32,262,502 24'342'923 
General expenses..__........--.... 1,737,401 1,510, i O06 
Miscellaneous operations_______.___ 1,246,744 1,133,911 943 ,2 
Transportation for investment_-__-_-__ Cr.521,102 Cr.422,678 Cr.422, 568 
Total operating expenses______._-_ $84,429,244 $59,282,156 $48,569,202 
Se SEE ae a aaa #8,887,779 $29,316,579 $34,612,527 
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COMBINED INCOME ACCOUNT (Under Federal eager in 1918). 
——Calendar = 6 Mos.to June 30 Yr. 


1918. 917. Dec. 31 '16. 1916. 
Net nee pineal ies cite de Sen Sa 348,402 
Compensation accrued __ * .686,9 +z, $20:816.579 $22,617,117 -_ RE ee 
sid taxes accrued... 1,514 368 6,302,952 2,949,432 5,132,208 





inco <4 
Poh ane y eed me 50a? 172, $30 $23, oe. 627 $19,667,685 $52,216,194 





1,116 417 776 sae ‘912 
Divs. & lee an on Seoatliies 642, 338 5,785,950 624 012,759 
Rents received & misc__ 401 ‘508 Ay 574, 074 599, 737 i 3. 957 
oe income- _.$28,244,136 $31,044,767 $21,023,823 $35,061,822 
Rentals paid __________ ° $888, 
Hire 2.of equip't—balance : - — — — *t10:168 Sea 
pane sotaress accrued __ 1a ba ig 6,443, er 
Renewal Allouez docks.. ____'___ — 38° ‘oonis 
LR 60,475 10,448 1,000,000 
Bilecell. appropriations, =. o-oo cece | ako wcecc 3,100,865 
Paorer ts & re OO eg i aed ee + vee 3,500,000 
vs. on stock rt : 
Reserve tofundobligns. -“guercas 16°98e ailing asa e 
Amortization of discount 266,667 "88 $35 i de leleb sae" ed alate 





Total deductions EX “$26,284,292 $30,913,605 $12,602,514 $32,774,795 
Balance, surplus.______ $1,959,844 Bist: 103 $8,331,309 $2,287,027 


CONSOLIDATED BALANCE SHEET DEC. 31. 














1918. 1917. 1918. 1917. 
Assets— $ TAabdilities— 3 
Ry. prop. & inv.409,379,730 440,502,853 | Capital stock. _.249,477,150 ea 
Mise. phys.prop. 4,986,556 es a Prem.on cap.stk. Si208 °° 26d 
assumed— Grants in aid of 
held by Ga weweken 39,813,394 50004: .. ceedde 
Halfint.in C.B Funded unded debt 270,004,496 328,783,409 
& Q. stk. — ouchersunpaid -...... ,099,390 
by Unpd. pay-rolis. 250,937 3,413,189 
joint onan. -260 ,114,810 109,114,810| Unpd. coupons. --...... 2,961 ,54 
— Oth. accts. pay. 6,408,823 2,017,413 
coche a 78,835,714 42,679,860 | Accrued -- 1,492, 4,404,266 
on Acer. int., &c.. 499,112 479,337 
North, By. .csencs 17,716,000 | Due affil’d cos.. = --.--.. 10,804,353 
Bonds oth. cos. 26,787,600 30,591,876 | Impt.& bett.fd.  ....... 2,126,425 
Notes ....... 2,989,862  ....... Loansé&bilispay. 2,500,000 -..-.-. 
Advances.... 10 "956 800 Scaknew Traffic, &c., bal. 40,240 = ------- 
Inpens.fund. -_....._ 1,012,050 | Int. ma wom OMGEBEB © 2 cccccce 
Misceil. invest. - 8,793,507 15,849,129 | Div., &c., mat’ eg 
Cash on hand.. 5,653,671 28,261 He 734 28,040,007 
Due from agents ....._. 4,940,254 | Insur.,&c.,funds 1,681,313 9,721,491 
DuefromU.8.. = _.....- 1,140,739 | A , &e.. 34,972,209 :909,7 
Advanced chgs_ 10,798 254,733 |\St. P.M. & M 
Bills receivable. 55,890 9,778,175 
Other accounts since Nov."07 -....... 1,019,873 
eer ye = 3,285,519 6,398,483 | Apprec. of lands 
Material & fuel. -...... 12,027,884 Se ee 3,970,148 
Rents U.S" RRA. Fr Fe ees Oth. work. liab 
ies snap ee ee are & def'd credit 
U.8. RR. Adm. items (net) --. 
def. assets... 54,125,791  -....... U.8. RR. A 
Other def. assets 6,805,171 -...... def. liabilities 
Unadj. debits.. 1,448,136  -...... Unadj. ie 
Fund. dt. 
Sink. fund res_. 
—- fund res... ; 
Pprop. surplus 
Profit and loss.. 72,238,929 59,651,035 
RR 745,924,974 760,081,624! Total ....... 745,924,974 760,081,624 
—V. 108, p. 2329. 


Pittsburgh & Lake Erie RR. 
(40th Annual Report—Year ended Dec. 31 1918.) 


President William K. Vanderbilt Jr. wrote in substance: 


‘ _ Copttatioation,- .—There was no change in the capital stock or funded deb} 
ng 

Compensation Contract.—As of Dec. 27 1918. ti the company executed an 

a meget with the Director-General of Rai providing for the pos- 

session, use and £ operation Os Gurieg Federal control of ¢ of the 
property and i for an annuat Games’ compensa 

being the average annual eee ting aoe > for the three 

years ended June 30 1917, as certified by ’ Enter-State Comm erce Comm, 

ons t with the Director-General of 


Pending the execution of the 
Railroads and the settlement of accounts thereunder, the company 
borrowed Ge him $700,000, for whieh it gave its 6% demand notes, 
$500,000 of which were secured by collateral and 

Rolling Stock.—The Director-General of Rai allotted to the com- 
pany pn locomotives, estimated to cost $588,000. These allotments were 
accepted by the company, but no deliveries were made during the year. 
The equipment is being constructed under contracts between the Director- 
General and the builders, and the financing of the cost thereof is being 
arranged between the Director-General and the compe: ~& 

The Director-General of Railroads allotted to the Pittsburgh gost, $5,119,000, 
Youghiogheny RR. Co. 1,000 freight cars, estimated to cost 112 
and 10 locomotives, estimated to cost BS 090. a total of pe B Ia 
$3,700,000. These ‘allotments were accepted by the compan . and of this 
equipment 10 locomotives were delivered Curing the year. = ea 
is being constructed under contracts between the Director-General and the 
Sullie and the financing of the cost thereof is being arranged with him. 

Additions.—The additions and betterments to the road and equipment 
account during the year aggregated $1,288, — as follows: 
Road—Expenditures by a | Federal Manager __-_-_--_---.---- $1,139,213 
Equipment— Expenditures oy the corporat my $203,000; less 

velne of equipment retired in excess of nditures for new 
equipment anc and additions and betterments by the Federal 
SUA, CEP BF0~ oon wcccccsaknotantbedssheatendnsnxune 


RESULTS FOR CALENDAR YEARS. 


nee 1918. 1987... 1916. 1916... 
Mil eratea......-«<< 

Tons (revenue) freight 45,893, 680 41,544,661 42.088.681 33,292,522 
Company's freight----- 2'573.213 2.364.211 829 2,326,938 
Revenue tons 1 mile__2,904,287, ont 2545787. 537 2650717 363 2017327 ,491 


149,174 


Company freight 1 mile_ 85, 1,824 91,649,349 89,478,406 
Sieuminaus eT PSHE 15,185,695 11:436,692 il, 3563 10, ,932 
Coke ft Re Ae 7,849,856 7,565,704 7,981,907 5,840,626 
SESE TPL oe 6,913,930 5,711,041 6,328,008 4,828,874 
Ce ee 3,931,784 4,257,109 4,226,016 3,310,335 
Passengers carried ___-- 5,453,380 5,847,334 5,150,169 4,240,976 
Passengers 1 mile___-_-- 110,518,582 123,065,216 107,412,117 8£&,191,472 
Earns. per ny per mile. 0 = os. 0. — =. 0. dt | 6 bad 4 
Ton load (all)..----.-- 7 . 
Gross earnings per mile. $146,920 $114. ‘OOF $107,068 $81,030 


FEDERAL INCOME Wweres FOR CAL. YEAR 1918 [Co.'s Data 1915-17.) 


Earnings— 918 1917. 1916. 1915 
ey epee ere 28, 513, 514 $21. 429. 026 $20,490,294 $15, 1940. ‘452 
— $28 ORT 179» 2°349' 138 263 











GOED ssn rowan 1 2,349, a. 

il i Mbsécitas 1,180,263 1,237,991 i “112, 549 711 ‘970 

aia. 1'011:317 ‘894605 31°310 213/383 
Total oper. revenue. _$32,992,273 $25,621,654 357-943 163 $18,196,068 
Expenses— 

i f & struct. $4,374,228 $2,893,049 $1,988,501 $1,496,267 
Maint. OF Badipment ~~ °71038:496 4795678 3.628.226  2'923'100 
Traffic expenses___---- 187,253 4,455 166,205 168,170 
Transportation expenses 10,217,617 8,254,964 5,548, 265 4,022,494 
General & miscell. exp -- 547,590 514,357 445.915 374,285 

Total pes ae $22,365,184 $16,652,502 $11,777,113 $8,984,316 
3 c. exp. to earn rn $10,697,089 $8,969.152 $12, e605 $9,211 352 
4 t ns. ’ . , ’ 
Net rr otued Ac. Bak eae 1-584 008 6.719 593/965 

Operating income... $9,742,766 $7,634,459 SraseS $8,617,787 
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CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. GROSS RECEIPTS FROM FARES FOR 11 MOS. END. MAY 31 1919. 

1918. 1917. 1916. 1915. Month. Fare 1918-19. Amount. Inc. over 1917-18. 
Me sobbing. ge: is 3 Aon $7 634,459 $11,429,331 $8,617,787 July 5 cts. $1.66 dec.2.89 
Compensation as COSB0 BID: ete tue «eee ee Aug. 7 cts. 1,915,261 ine.24.01 
Hire of equipment... _- 563 2 pase Bis 655,135 515,874 Sept. 7 cts. 1,722, 33 
Interest on loans, &c-_- 449,721 615,659 517,814 Oxt. = 1, ee gee Ry 
ov. - , . 

Gross corporate inc... $9,544,051 $8,084,180 $12,700,125 $9,651,475 Dec. adj. ot 7 a. fares ‘ oh7 206 ex 
Hire of equip. deb. bal $203,710 5mos.toMay31 = 8 cts. 11,141,556 see y? 
Rentals leased lines.--> $514,725 BL ‘223 $520).308 $530.369 Total from fares for 11 months. $22,210,931 

t.on og -CUs., ° ? a 
Joint facil., rents, &c-.} 1,571 280} 1,047:928 1.695.056 1,177,029 |  » The gross receipts under the 8-ct. fare in May, 1919 as compared with the 
Depreciation account--) J www nn e tee mae . fare in May 1918, it is reported show an increase of 
RN cans ah hie COE NGS... eenmae 5... “ee SS wae $738 178, or 44.82%, a8 against an increase of 96% in April, 42.32% 
Seem applic. prict period 1.101 060 _ nneces  _. inane. el M: 44.91% in February and 43.77% in January. 

Dividends (10%)------ 3,598,560 3,598,560 3,299,280 2,998,800 COMPARATIVE RECEIPTS AND COSTS OF SERVICE. a 

Total deductions. ---- $8,084,500 721,041 $7,378,057 ,081,4 onth os. os; to 

ot estas 222. $1:480:502 $2:363:139 $53302:008 $4:3601079 | Recetrts— ro 1918. Dec. 31 18. May 31 19. 
GENERAL BALANCE SHEET DEC. 31. we fe SS 24949 146.466 269208 
a For use of tracks, BO. cen ccccesoccs 4,1 25,164 44,852 

pas ¢ pec 1918. ——-*1917. | ‘Rent of buildings and other property- 6.193 491 66,840 
Road & equipm’t.44148,648 42,860,261 | Capital stock_-... 35,985,600 35,985,600 | Sale of power and other revenue--_-. 11,613 65,616 118, 
Inv. in affil. cos.— Prem. on stock 

a. Total receipts from oper. of road__ $2,441,343 $11,405,029 $22,814,112 

Stocks ...----- 7,762,458 7.753300 cote aad waaee.  118Se4 SaeroL | Inc. from dep., ine. from sec., &e 11,848 ' 48,739 ‘89.577 

Mavances - ----18,137 80 11,990 78 | eta ae ietaee Total receipts..------------- $2,453,191 $11,453.768 $22,903,689 
Other investments 1,004,703  ------ Int. acerued, &e.. 119,730 85.000 | Maint. track, iine equip & bidgs-_---- $487,612 $1:577.591 $3.063.274 
Mise. phys. prop’y 3,511,086 4,068,314| Divs. declared.... 1, 280 1,799,280 Maint. cars, shop equip., &c....---- 226,514 1,162,415 2,305,863 
Ma & suppl’s 5,516,332 5,516,332 | Taxes accrued__-- 1,141,486 557 OWer __.------------------------ oly oop 1,431,494 2,528,747 

PEED Sete 398.304  °706,211| Miscellaneous .... 1,774,958 2,717.232 | Depreciation -------------------~~ 000 1,002,000 1,837,000 
Traffic bal. receiv. 1, 156, Def. credit -. 130,623 °124'917 | Transportation expenses- aueeuciohe b835,904 4,475,086 8,485,258 
Agents & conduc’s 1,053,020 1,235,786) Reserves_........ 78,210 91.351 | Salaries of administration of : "ZEEE 105°hhs 50,457 86,477 
Miscell. accounss- 240 2. Deprec. (equip.)-. 3,821,711 3,842/255 | Law exp., inj., damages, & ins_-_-_- ; 556 554,334 1,067,927 
‘Acer.int.,divs.,4cc. 609,688  455,652|U.8. Govt. liab.— Other general expemses-_------------ 1,696 458,372 813,663 
Other Savunine. 3 yr meee 571 Rev .priorJan.’18 ae erie Total operating expenses____----- c$2,092.961 $10.711.749 $20,188,211 
Unadjust. debits.. 406,857 : . Sa. i... axes, proportion._--.----------.-- 80,762 447,610 $59,158 
Special deposits... 220,129 ------ Liab.pd.Dee.’17 7,025,451  .....- Rent for leased rds. (excl. subways) - - 215,969 1,291,691 2,371,113 
Compensation due Prior expenses.. 567,999  ______ Propor. of rent of sub. & tun. to 

from U.8...... 7506919  <...-- Other items... Rae slo ton, excl. of sub. owned_._..--.-- 125,934 738,918 1,365,626 
Uv. 8. Govt. assets— Other Int. on Boston Elev. bonds & notes__ 140,009 664,512 1,261,086 

Cash taken over 544,412 ------ credits .......- 2,586,246 ...--- Miscellaneous items----~~...----.. 4,561 13,717 32,929 

Equip. retired.. 102,838  -.---- Add’ns from xProportion of divs. under Acts of '18 116,998 658,235 1,243 

Assets Dee.31'17 2,209,206 -...-- come since ’07— Interest on unpaid taxes_----------- = ------ — -=---- 25.078 

Cash subsequent P.&L.E.RR-.. 2,818,933 2,818,933 

- Total cost of service. ...........- $2,777,194 $14,526,433 $27,346,424 

a SINT - STS ee ee ee Res... -...-s.anedeuenedalen $324'003 $3:072'665 $4/442,730 

Includes 22,778 tons of coal at $5,633 in May; 131,157 tons at $7,475 
PS a go Hazan et ee eee 97,671,775 81,983,818 | tor'¢ months, and 257,779 at $6,657 for 11 mon Sb Includes wages of car 
J tee Ma $6 379 987 for 6 centiie + oe $12. PRUE: ys gn s At 4 
° ‘ ’ or mn ° . > or mon = ra 
ee ere Se of 7% p.'a. on $3,000,000 pref and 5% p. a. on $23,879.40 common stock. 
° nuar ay ve ’ 
(Report for 11 Months Ending May 31 1919.) meet expenses 6 the following deficita show: Jan $219,269: Fe - 


The report of the Public Board of Trustees, explaining 
the necessity for an increase in fares from 8 to 10 cents, 
was cited at some length in last week’s issue of the “‘Chron- 
icle’’ (V. 109, p. 67). 

The report made by the trustees further says: 


Status 10-year Lease.—Chapter 159 Special Acts of 1918 inaugurated an 
experiment with public control of a street way. Private management 
of the Boston Elevated Ry. Co. under a charter tting not over a 
5 cent fare under a public policy that imposed upon it subway rentals and 
street improvements, and with rising cost of supplies and ma to add 
the finishing touch, had resulted in failure. 

courses were open to the Legislature. It could let the property 
go to ruin regardless of interrupted service and wasteful cost, or it could 
embark upon Government ownership and control, or it could try out 
Government control with private ownership. The last plan was ado : 

The go | in effect was leased by the stockholders or 10 
years at a fixed rental paid in the form of interest on o and 
dividends on outstanding stock. The dividend for the first was 
fixed at 544%, for the next 2 years at 544% and thereafter at 6% on par 
varie 7 Saat hich d 

© capital stock on which these dividends are paid comprises common 
stock $23,879,400 and preferred stock $3,000,000, te of $26,- 
879,400 which, with premiums amount to $2,707, makes a total 
investment of $29,586,828. The real dividends therefore are for the first 
2 years 4.74%, for the next 2 years 5.15% and thereafter 5.55% on actual 
cash investment. 

Cars—Sale of Pref. Stock—When the State trustees took over the rail- 
way on July 1 1918 they found a large number of cars totally unfit for use, 
much of the remaining rolling stock of obsolete type, unclean and unpainted, 
many miles of track badly worn and some unsafe, power plant in part out 
of date and repair shops inadequate. The trustees faced an imperative 
need of new capital and an even more imperative need of revenue. 
For capital $2,000,000 was available from the proceeds of the preferred 
stock authorized in the act establishing public control. This was im- 
mediately applied toward the purchase of 250 new cars. Fifty centre 
entrance trailers have been received and are being placed on various parts 
of the system. The delivery of the remaining cars, delayed by war 
conditions, is assured within the next 4 months. 


Sale of Cambridge Subway Blocked.—No more capital stock can be issued 
use by law it must be issued at par and the market price has been 
continuously below par. No more bonds can be lawfully issued because 
the bonds outstanding equal the outstanding stock and premiums. ‘There 
was one source of additional capital. This was the Cambridge Subway. 
The company had been allowed to build and own it as an exception to the 
well settled and sound policy that forbids private ownership of public high- 
public Every other subway in Boston has been built and owned by the 
The trustees submitted to the Legislature a bill to authorize the purchase 
of this subway by the State as agent for the communities which the subway 
serves. The price named was less than actual cost and far below cost of 
replacement. ‘The bill required an immediate lease of the subway to the 
company at a rental sufficient to meet the interest on the State loan and to 
pepvidte a sinking fund from which to pay eventually the entire purchase 
ce of the subway. This bill was nena by the Senate but was rejected 
y the House of Representatives. his was peculiarly unfortunate for the 
reason that while the proceeds of the subway could oe be invested in per- 
manent improvements, such investment would mean large operating 
economies. To illustrate, a yearly saving of $120,000 would be reali 
ae Belge og oe of renry converters at power stations. eon 
ou essen cost of trans i 5. 
would lessen cost of maintenance. eS: = 
LAs ea) bill authorizing sale of Cambridge Subway, see a subsequent 
[Tine statute establishing public control imposed upon the trustees the obli- 
gation to maintain the property in good operating condition, to make ‘‘pro- 
vision for depreciation, obsolescence and rehabilitation” and to maintain a 
rate of fare sufficient to do this and also to cover the fixed charges and divi- 
dends at the rates above mentioned. For the reasons stated last week the 
fare which was fixed at 8 cents Dec. 1 1918 was raised to 10 cents July 10 
1919. Compare V. 109, p. 67; V. 108, p. 678, 876. 1604.] 


STATISTICS FOR MAY 1919, THE 6 MOS. T : 
ll MOS.'TO MAY 31 tote DEC. 31 1918 AND 


May 1919. 6 Months. 11 Months. 

Hevense pemeneee carried._....... 29,967,223 162,964,817 302,961,563 
: ip per passenger ____..____ J cts. 7.028 cts. 7.560 cts. 
yo om oy passenger ______ 9.267 cts. 8.914 cts. 9.026 cts. 
The cost of serv for May, it is said, was 9.267 cts., 

as compared with 6528 ce ee cts. in March, 9. cts. in 
cyeewery, 6 10 ea in January and 9.026 cts. for the 11 months ending 





$285,124: March, $224,921; April, $316,392: May, $324,364.—V. 109, p. 67. 


Pacific Development Co., New York. 
(Report for Fiscal Year ending Dec. 31 1918.) 


The report of President Edward B. Bruce, together with 
the income account and balance sheet for the late fiscal year, 
will be found on a subsequent page. 

The company was incorporated under the laws of New 
York State on Jan. 17 1917 and is engaged, chiefly through 
subsidiary companies, in carrying on and deve = an 
American trading business to and from the Orient, the busi- 
ness now controlled being the result of 20 years’ operations. 

The Chairman of the board is Galen L. Stone of Hayden, 
Stone & Co. The list of officers and directors follows: 


Executive Officers —Galen L. Stone, Chairman of the Board; Edward B. 
Bruce, President; Royall Victor and E. H. Hartmann, Vice-Presidents; 
Louis Banigan, Sec.; P. G. Sherwood, Assistant Treasurer. 

Board of Directors —-W. W. Banks, Edward B. Bruce, J. W. Conway, 
Richard F. Hoyt, M. F. Loewenstein, Vilhelm Meyer, Arnold Hartmann, 
E.H. Hartmann, Frank Hawkins, Royall Victor, Herbert H. White, Lester 
H. Monks, Andrew W. Preston, George W. Simmons, William Endicott, 
Herbert Fleishhacker, Francis R. Hart. 


INCOME ACCOUNT FOR CALENDAR YEARS. 








1918. 1917. 1916. 
Net profits sub. cos. aft. est. war taxes $1,736,905 $1,226,624 $996 476 
Dividend income Pacific Dev. Corp... $627,299 $334,746| Organized 
DODO... . . - oa cue ee ees 281,095 101,600{Jan. 17 °17. 
meenmends paid... c. -Ziddbewkseow (7%)330,391(344)112,312 25,000 
Balance, surplus... .i.6c.cabecede $15,813 $120,834 
BALANCE SHEET DEC. 31. 

Assets— 1918. 1917. Liabtlities— 1918. 1917. 
Investments ____a$5,842,740 $4,497,081| Capital stock_...$5,772,700 $4,138,650 
Due from sub.cos. 373,609 145,764| Notes payable---- 45,060 774,896 
Notes & acc’ts rec_ 93,321 37,784! Due to sub. cos-_-_-. 12,090 126,248 
Subs. to cap. stock 116,225 276,270) Acc’ts, &c., pay’le 23,703 15,881 
ia sie ian itn oa 114,271 219,610| Federal taxes__--_- 26400: - «ata 
Deferrei charges_ 34,968}. - semen Mets.’ compensa’n Bede: : casmbe 


119,263 120,834 
$6,555,086 $5,176,509 








a Includes the capital stock of the following companies: Amer. Machine 
& Mfg. Co., $346,537; Anderson Meyer & Co., Ltd., $975,000; Hartmann 
Bros., Inc., $1,000,000; International Vegetable Oil Co., $1,466,293; Pa- 
cific Commercial Co., $1,589,285; New York Pacific Commercial Co., 
$250,000; miscellaneous, $215,620.—V. 109, p. 79. 


Northern California Power Company, Consolidated. 
(Report for Fiscal Year ended Dec. 31 1918.) 


For pending sale of control see Pacific Gas & Electric Co. 
on a subsequent page. 

President W. F. Dotert, San Francisco, Feb. 18, wrote 
in substance: 


Additions.—Net expenditures for betterments and extensions amounted 
to $504,179, $200,000 of this being for a new transmission line from Coleman 
to Hamilton and the reinforcement of a portion of the old line from Hamilton 
to Colusa Corners in order to effect a transfer of power from the system of 
the California-Oregon Power Co. to that of the Pacific Gas & Electric Co., 
thus relieving power in the vicinity of San Francisco + 

Of the money to be by this company, $110,009 hes m ad- 





es mately 17 miles of li Sah cummee bet Kennett and Delta 
approxima es ne for this co ny between 
The cost of t line, together with the cash advanced, is to be repaid with 


interest out of the money received by this company as a carrying charge on 
California. on Power, and in payment for power supplied by this com- 
pany during the non-irrigation season, so that it is doubtful if we will re- 
ceive any cash returns from this business for 
New business in considerable 
tion season of 1919 and provision is 
es of adcisonal hn eer oh * eee 
program of co ng wa naugura year 
carried to completion. 

















Jcty 12 1919.] 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 














1918. . 1917. 1916. 915. 
Earns. elec. It. & power. $1,066,395 1 $768,788 $704,633 
Gas revenues____...-.. 44 37,720 35,505 31,257 
Water revenues__._._-- 44,151 46,093 41,934 41,084 
Total earnings_------ $1,154,932 915 227 $778 .973 
BAAS ‘ 398 48,084 7,198 
a og nt ee lb 
Net earnings_.______ 21,826 $596,517 $497,588 $434,520 
= RE aS $731 330 17,746 11,221 8,511 
SE ee 733,015 14,263 . 032 
Int. on bonds, gate. ae * 32717 3534°626 3552:920 $562,597 
sent ‘717 42;100 27,150 17.677 
Balance, Ee 673 $233,928 $128,222 $31,309 

* Less —_— charged gnennieel for work in course of construction. 


BALANCE SHEET DEC. 31. 
1918. 1917. | 


1918. 1917. 
Assets— ; $s 
Plant investment_11,131,044 10,626,865 
Cash 24,359 38,232 


Liabilities— $s 
Commen stock. --10,000,000 oe a 











ch ps ila . Unapprop. surplus 584,851 1,223 
Notes receivable__ 1,993 291 Consolidated bonds 3,964,000 3,964,000 
Ace’ts receivable. 126,541 88,917} Underlying bonds. 937,000 ,000 
Material & supplies 214,460 166,713 | Guaranteed bonds. 900, 900,000 
Ranch live stock, &ce. 36,118 27,480 | Debenture notes.. 440,122 498 ,237 
Sinking funds. _-_ 19,628 19,613 | Notes payable__.. 214,256 335,000 
Unamortized disc Ace’ts, &e., pay’le. 152,591 88,144 

on capital stock. 6,600,000 6,900,000} Accrued liabilities. 43,486 38,564 
Investments... .. 2,700 250/|Sink.fund reserve. 787,272 664,602 
Suspense acc’ts_.. 40,253 52,569 | Deprec’n reserve... 159,205 113.702 

Suspense items... - 14,324 25,456 
Se Ls ete 18,197,101 17,920,929 | Raa ee 18,197,101 17,920,929 
has been made for income and excess profits taxes, 


Note.—No 1 ye, Jae 
ayable in 1919.—V. 108, p. 2629. 


Homestake Mining Company. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Superintendent B. C. Yates, Lead, So. Dak., Dec. 31 
1918, wrote in substance : : 


Shortage of labor curtailed operations at the Homestake Mine during 
the year just , but the situation is now improving and a return to 
ee ee at an y date. 

Wolframite ore su ent to keep the concentrating plant running con- 
tinuously, at full capacity, has been mined during the year. There re- 
ao the mine a considerable tonnage of this ore of fair grade for concen- 


construction work of magnitude was undertaken. Work in 
progress at the beginning of the year was carried on with the available labor. 
A. coal storage bin having a capacity of 7,000 tons was built. One fan unit 
of the mine ventilating system was erected and the second unit is being in- 
stalled. A 3,000-cu. ft. reviously purchased 
has been changed to electric drive and is now in operation. he Old Brig 
and Golden Gate hoists have also been changed from steam to electric power. 
Both No. 1 and No. 2 hydro-electric power plants have been in operation 


t the year. 
to excessive cost and scarcity of supplies and ly to short- 
ment work in the mine on the scale 


age of labor, prospect and develop: 
heretofore in ey cut down, although not entirely discontinued. 
engineer reports 3,661 feet of development drifts. 1,820 feet of 
a 1,873 feet 


prospectir of devel t raises during th 
ev ment ra uring the year. 
ry) SE coking was done. oe J 


There are 1,716,418 tons of ore broken down and remaining in the stopes. 
The mine and surface plants are in good condition with enough ore developed 
for many years’ profitable operation. 


RESULTS FROM OPERATION. 





‘ven compressor p 














1918. 1917. 1916. 
Tons of gold ore milled____________- 1,628,630  1,677.623 1,600,220 
Average p s per ton ————— 222 ; 9458 6813 
of bars of gold bullion______ $5,916,890 $6,619,574 $6,531,003 
Sales of Tungsten ore_____________- 67, 226,535 229,916 
RRS RASS ERE be 36,989 30,865 52,909 
General suppliesinventory Jan.1.... -.---.  .u---- 303 ,681 
Os eee $6,121,347 $6,876.974 $7,117,509 
Gimetion aad eeelox: $3 7 $3,779,186 $4,031,082 

and gen expenses_____- n é ° r 7 d 
inn, 157.213 75, 020 
Property purchase......._.-....... 28.768 15,397 7,224 
Steam C PONE FINN i aciscens GR Se 11,682 
SO IEE RL Se et 849 563 ,600 ,600 
Se da eae $70°180_ _-308'306 986.603 
Dividends paid__--------------"""> 1,506,960(7.8)1959048(8.8)2,210208 
Total deductions.___.__-_..___-- $7,322,890 $7,640,640 $7,200,508 

ae. ae... $1,201,543 $763,666 : 
Surplus brought forward____~_- ~~ ~~~ 1,189,403 949,934 1,032,933 

A Properties purchased, &c., 
transferred to mines, plants, &c_-_- 392,671 RAD. Svea 
"Wied cilia oii ee $380,531 $1,189,403 $949,934 
BALANCE SHEET JAN. 1. 


1919. 1918. 1919. 1918. 
Assets— $ $ Ltabilities— $ $ 
*Property a:c’t_._.27,105,865 26,713,219 Capital stock__-__- 25,116,000 25,116,000 
Balancein vanks.. 647,791 848,305Outstand’g drafts. 273,608 371,749 








Balance with Supt. 27,156 19, /Uncl'm’d divs.,é&c. 18,508 5,126 
Bullionintransit.. 214,382 ¥ Deprec’n reserve... 3,387,863 1,971,130 
Liberty bonds.... 510,000 210, ‘Profit and loss.... 380,532 1,189,403 
General supplies... 671,316 553,241) 

y | RR tae 29,176,511 28,653,408) ;.. Ye ORE? 29,176,511 28,653,408 


* Property account consists of mines, stamp mills, regrinding plant 
cyanid plants, compressor plants, = ing ‘ab nts, electric-lighting and 
power plants, timber lands, assay office, buildings, refining plant, machine 
shop, foundry, water rights, franchises, &c.—V. 106, p. 2340. 


Lanston Monotype Machine Co. 
(Report for Fiscal Year ending Feb. 28 1919.) 
Pres. J. Maury Dove, May 1, wrote in substance: 
Results.—The net profits were $658 ,442, showing an of 
on the $6,000,000 imued capital stock. $156,500 greater that in 1817-16. 
‘ s Vvemen : 
After the poe declared and it restrictio abies te 
ice was an ns t had been 
laced upon our activities were removed, both do: 
Rh po! ed. our domestic and foreign 
earnings somewhat by profits 
on contracts for war material executed for the English ernment and also 
for work done for the U. 8. Goverment. a ‘ 
Pistol Contract.—During the fall of 1918 we received order 
U. 8. Government to ufacture 100,000 .45 calibre pe Fe fog Fn 
we had com ioted ~ , paearee ¢ ordered suspen A armistice 
was : . : 
declared ' Dec suspended, and contract was 


later contract numerous su . Our 

Saas metal soumeans te etocen MEA neat ee yh ae 
amoun » ’ 

tively small portion will be profit, has not been edi 


but we have every reason to believe that it will be satisfactorily pos me in 

oe ee not taken into considerationj,when figuring the 
con was 

amount{of our business for the year. % sae 
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English Contract.—Early in December é English corporation 
us an order for casting machines, keyboards ie , totaling cboee anno boo. 
to be shi in equal monthly deliveries from Dec. 15 1918 to Mar. 1 1920. 
— lox Size Shipments are to he cash against bill ako ‘ 
or Bb rienmen mg belief English corporation e foreign 

Balance Sheet of English Corporation.—The past was most pros- 
perous in the history of the English company. Their losses a the war 
were practically negligible, as all of their business in Continen 
were ail sustained in Runa and nfs writing of te loses they shor 
earaings in round figures of £120,000. . ee 


Outlook.—The use of the mena is constan orueating. 
ab, suman 0 Se in fe meg” t ne practically shut off during the 
; a 
having been removed. air way for development, restrictions on shipping 


Patenis.—Patents for numerous improvements have been granted the 


company during the 
haw y noe year, and a large number of applications for patents 


EARNINGS FOR YEARS ENDING FEB. 28. 














1918-19. 1917-18. 1916-17. 1915-16. 
Hee peetly. pita bape med - Bry 42 $502,033 oe $429, 
Obsolete machine é w ; : pS ays 5. 
&c., written off______ 60,262 120,022 62,777 84,155 
Balance, surplus_.___- $238,180 $22,011 $399,741 $345,800 
BALANCE SHEET MARCH 1. 
Assets— 1919. 1918. Liabilities— 1919. 1918, 
SO STS Ea x$150,286 $83,770 | Capital stock (au- 
Real estate_______ 512,338 450,066 th » $10,- 
Bills receivable... 956,101 964,673 000,000) , issued .$6,000,000 $6,000,000 
Acc’ts receivable... 740,367 763,169 | Bills and accounts 
Stocks and bonds. 732,788 731,613 payable._...... 1,134,175 1,096,976 
Inventory (cost).. 1,055,092 1,044,848! Profit and loss (see 
Machinery, &c__. 1,144,828 1,049,488! * below). ..._- 2,780,854 2,542,774 
Miscellaneous ___-_ 40,162 36,230 
Rts., fran. &impts. 4,583,067 4,515,894 
p SC AY $9,915,029 $9,639,750' SO. ci kinde $9,915,029 $9,639,750 





* After deducting $160,262 for amortiaztion of machinery account dis- 
carded obsolete machine &c., written off for the year ending Feb. 28 
1919 and $120,022 for the 


x A scrip dividend of 1 5. Cann DO) wie oni M 31 1918 in 6% divi- 
end o : was a 
dend certificates dated May’ 31 1918 and due May 31,1919, with n 
a 


tear semi-annually. tes maturity, 
,000 required being reserved therefor and deducted from 
before showing the $150,286 on hand in balance sheet of Mar. 1 1919.— 
V. 108, p. 2026. 
East St. Louis Suburban Company. 
(Financial Statement for Year ending Dec. 31 1918.) 
EARNINGS OF COMBINED COMPANI#S FOR 12 MONTHS ENDED DEC, 31. 

















1918. 1917. Increase. 1916. 1915. 

Gross earnings_--._.._- $4,215,887 $3,692,472 14.2% $3,027,699 $2,466,969 

Operating expenses____. \ f1,731,431 1,391,781 

TOU 5 on ch wise {3,303,317 2,481,520 33.1% \ 89,343 81,811 

Net earnings......._- $912,570 $1,210,952 *24.6% $1,206,925 $993 377 

Interest, &c_..........- 813,289 785,382 3.6% 755,033 756,315 

___ SR eer $99,281 $425,570 *76.7% $451,892 $237 ,062 

Pref. dividend paid__-_-_- 45, 180,000 *75.0%  (3)180,000(34)210,000 

GRRE 265s cccticnn $54,281 $245,570 *77.9% $271,892 $27 ,062 

* Decrease. 
GENERAL STATISTICS. 
1918. 1917. 1916. 

Revenue passengers carried. ............--- 40,398,847 40,818,319 37,399,240 

Transfer 35 Re Ae Sie 5 aie ane 6,851,858 7,313,666 6,631,941 

Non-revenue “ Mp cncmh atin tiene 979,947 922,629 204,944 

Total a ee il a ke ai aint 48,230,652 49,054,614 44,236,125 

Receipts per revenue passenger._........-.-- 13 cts. .05792 cts. .05422 cta. 

bi ** total PORUUNTEP ic cccinannicasoe 0514 cts. .04822 cts. .04586 cts. 

Expense per revenue passenger_........-.-- 0527 cts. .0336S8 cts. .03015 cts. 

= * total passenger J .02549 cts. 

Car wilies Call GN cc dirnwdiccaden cocnconiu 6,434,579 

Kilowatt hours sold_...........--.--------- 60,360,653 41,062 ,043 
Number light and power customers. -----..- 11,311 10,7 9,477 © 

Cuble foot 906 S058. 2. ccisdeboowciouscuseve 59,342,500 57,131,500 44,455,900 

Number of gas customers.__._.......------ 3,179 3,192 2,911 

BALANCE SHEET DECEMBER 31. 
1918. 1918. 1917. 


2° 
$ 
Securities owned _ .23,470,775 23,200,785 


Lhabilittes— $ 
Preferred stock... 6,000,000 6,000,000 
7,000,000 7,000,000 
Funded debt ----. 10,116,000 10,116,000 
ts 


Asseis— 


Adv. to sub. cos... 433,071 


Organiz. expense. 











Acer. int. receiv.. 104,338 -.-.--- Bills & accoun 

Bills receivable - - - 8,000 678,330; payable __._--.. 262,500 172,500 

Deferred accts...  ------ K Accrued accounts. 187,763 178,169 

SERN ar 4,226 11,775 | Profit & loss...-- 454,147 438,350 
ae 24,020,410 23,905,019 Total ....--.--- 24,020,410 23,905,019 


For full financia Istatement concerning funded debt, &c., see ‘“‘Electric Ry.’ 
Section. V. 108, p. 784. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Blue Hill St. Ry.—To Operate Sharon & Nor. St. R.R.— 
See Sharon & Norwood St. R. R. below.—V. 107 p. 1836. 


Boston Elevated Ry.—New Cambridge Subway Bill— 


Trustees’ Report.— 

The Committee on Street Railways in the Mass. Legislature on July 7 
acting on a recent message of Governor Coolidge as to street railways, 
again reported a bill authorizing the Trustees to take action relative to the 
sale of the Cambridge subway to am Commonwealth. A similar bill was 

he Legislature on June 11. 
se ok ; Trustecs’ statement as to the old bill and the increase of fares 
from 8 to 10 cents, see ‘‘Financial Reports’ on a preceding page of this 
issue and V. 109, p. 67.—V. 109, p. 72, 67. 


Boston & Maine RR.—Hampden RR. Favorable Decision. 
The full bench of the Massachusetts Supreme Court on June 25 handed 
down a decision overruling the exceptions of the Hampden RR. in its suit 
against the company, entered at Sp ngfield in 1914 to recover damages for 
an alleged breach of an agreement to take a lease of the Hampden RR. 
wae comene 
am 
vend and oa ed upon the B. & M. to take 





“RR. in the fall of 1913 that it had completed the 
oe BR. letere a as the lease, which it catuaed te Ge. 


hi ition that the road had not been completed, as the ment 
any de soovided that the road should be built from Bondsville to Chico) 
Falls and also to the Athol Branch of the Boston & Albany RR. The line 


ied to Athol Junction but was never built to Chicopee. The Ham 
aon rr isimed that Charles 8. Mellen (then President of the B. & M) 
had told them that his company did not wish that section to be built.— 
V. 109, p. 72. 


Brooklyn Rapid Transit Co.—Commitiee.— 
See Nassau Electric RR. below. 


Broadwiy Subway in Manhattan Opened 42d to 57th Streets. 
See Rapid Transit in New York City below.—V. 108, p. 72. 
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Canadian National Ry. — Liabilities — aes 
Hon. J. D. Reid in the Ca ouse of Commons on June 30, re- 


ernment, or the Can- 
5 in connection with the 


tstandi of the Canadian Northern 5 ag 2) In a= 
rene of the net earnings of the Canadian Natingal for 
fiscal year ee to meet the interest es on the ‘bonds a of 


a : Re ) Ra ® must the bpp ey me none 
or ent of said interest? oes Government, as 
of the Property’ mo ed by the dike of the Camadcn Marea Ry. 
system, liabilit 7 for the o pepuees 2° of interest “i bee say 
ae "The he outstanding b onde of th ee 
a direct liability of the Canadian Northern iy 2 Co. 
companies (2) if “the net earnings of the Canadian Northern Ry. are in- 
t to pay the bond interest the Government has arranged to provide 
for such interest for the current fiscal year; (3) the Government are the 
owners of the capital stock of the Canadian Northern Ry., — the title 
% the physical property is vested in the name of the Canadian Northern 
is com am & is therefore, directly liable for pa t of the in interest 
Ai on the ds issued on such property.”—V, 108, p. 2432, 2122. 


Estimated Rerainne<-Propoecd Government "A | tla gga 
for Deficit, Improvements; New pe ficlabasoa .—In the 
course of a discussion by the House of Commons in Ottawa on 
July 5 regarding the ‘‘Further supplementary estimates’’ for 
year 1919-20, the Hon. J. D. Reid, Minister of Railways 
and Canals, said: 


I desire to give some information as to the operation of the vere 
and the pooner that will be required in connection with them Sy yee 
present fiscal year. For the Canadian Northern Railway system the 
earni will Zanount to $94,000,000 and the working 
fixed rges, will amount to $103, pe 000, or a loss of 
Government system's Oe imated, amount to 
and the working expenses 812 240° or @ total loss on the Intercolc 
and Transcontinental part of the anadian National aeons ait $5,490,755. 
That is the statement made at the beginning of the year. 

It is estimated that the loss on the Grand Trunk Pacific will be amete 
$9,000,000, and the loss on the Canadian National Railway system as 
whole, say, ro By ee ts or a total of $28,000,000. ia resi $0.2 
question iia met bag I wo state that this pete 
aye 4 interest ay all th ibe’ Ca Northern Railway system. There 

is nothing for interest on capital in connection with the Intercolonial or 
a Railway System. 

xpenditure on the construction of betterments this year on the Canadian 
@stttenans end will be $11,121,600. (This item for the ‘‘Canadian Gov- 
srument lways’’ was explained Mr. Reid on July 4 as 
ines east Goa. ,068; nscontinental .west of 

Quebec. $ $993. 280; Talivax ek ye ""$1,600,000; branch lines in New 
,000; mechanica department, $ $524,333; general appropria- 


tions—construction and rena oy $1,500 5 a d.jJ On railway cauip- 
rolling stock for the whole system, S59 0 That is the Cana- 
aan pe the Intercolonial and Tia nespotdeenas. 


On the Canadian Northern system only we estimate 2021. 421,000, made 
up as follows: Western lines construction, $6,975,000; Western lines better- 
ments, ments. 54, 479,000; Eastern lines construction, $2,082,000; 000: Eastern lines 

ents, $6,885,000; and general, $1,000,000. ' This means a total of 
$9,087 ,000 for construction, and $12,000,000 for bettermen’ 
e Pe dango is a summary of the moneys to be supplies ‘00 —— board of 
directors to meet the expenditures enumerated: $28,000,000; con- 
struction on the Canedies Government Railways, 0 121 ,000; equipment 
rolling &c. 000,000; Canadian National Ry. construction an 
betterments, "$2 $21, ial "000 or at total of $80,542,000. These are the f 
tin Is _ title of that Ln stock in the Department? 
eo It is in the Canadian National Railway system and the Gov- 


is nominally owner of all stock. Contracts have already been 
een 2 for locomotives for = $2,350,000; freight equipment, $8,650,300; 
——- uipment, 50,000; or a total of some $16,555,000 odd: 
lis at is the tinal ‘investment in the railways and what are the 


ties? 
Mr. Reid: The amount ae aves last year is $438,000,000, which has been 
added to some $25,000,000 bats Byte year for loss and for equipment. 
There is an item of for Hudson Bay Ry. construction. 
Is it the ‘intention to do the work in connection with these items this year? 
Mr. Reid: 1 have put oap0.000 000 in the estimates to cover ties to finish the 


Hudson Bay Ry. he rails will be taken from the main line where we are 
pu on new rails, and as soon as we get the ties and rails we intend to 
start the work on Hudson Bay. 


ore Js it the intention to lay the rails this y 
T. : If we get the rails and the men no ah 108. Pp. 2483. 


Canadian Northern Ry. 


20—Proposed Appropriation for Deficit Construction, &c.— 
See Canadian National Railway above.—V. 108, p. 2122, 2432. 


Chesapeake & Ohio Ry.—Dividend Payment.— 
The company duly received the necessary funds Pos the U. Railroad 
4 ton why to pay the dividends recently declared, payable ‘hae 30.— 


Chicago Milw. & St. Paul Ry. Co.—Paid at Mat. 
The $2,496,000 La Crosse & Davenport Division Ist Mtge. §% bonds 
due July 1 1919, were paid at maturity.—V. 108, p. 2017, 1610 


Chicago & Nortk Western Ry.— Dividend Paid.— 
eferring to the declar. ons of dividends of $2 on the pref. stock and 
ot ei 75 on the common s ock, payable July 1 1919 to anders of record 
June 2 1919, conditional upon the release of funds by $e Director-General 
of Railroads, the dividends in question are now paid.—V. 108, p. 2329, 1928. 


Chicago Railways Co.—Interest Payment.— 


The interest due July 1 on the Purchase Money 5s was paid as usual. 
—V. 108, p. 1506. , 


Chicago Rock island & 2 & Pacific RR.— Dividend.— 


The Director-General Railroads has approved the nee of divi- 
dends of 344% on the roe referred and 3%, = the 6 referred stocks, 
both to be made July 31 to holders of record July 19. = dividends were 
held up by the officials in Washington some time ago presumably because 
woe as ra poad had not signed its contract with the Government.—V. 108, 





lites Surface Lines.—Rehearing in Fare Case.— 
an hearing on the appeal of the Chicago surface lines in the 7-cent fare 
from the denying order of the Illinois P. U. Commission has been 
set set for Sept. 2 in Sangamon County Circuit Court. It is expected that the 
i estion of peg mo will enter largely into the final outcome and the 
hicago surface lines management is satisfied that an investigation will 
rf that this exceeds the amount of the capital account.—V. 108, p. 2122, 


Cleveland Ry.—Strike Settled, &c.— 
2,603 ne car service was resumed on July 8 after a two days’ strike of the 
(Cog pater who demanded an increase in wages from 43 cents an hour 
months of service, 46 cents the next 9 months and 48 cents there- 
be in to vi 58 and 60 cents, respectively, which was granted. Pres. Stanley 
agreed to submit to arbitration the company's demand for an increase in 
stockholders’ dividends from 6% to 7%. 

The operating and maintenance allowance of the company was increased 
2% cents per car mae ae te pay for the wage demand and care for deficits, but 
the emerge gency ximum fare provision for a 6 cent fare and 1 cent for 
Geneon nes remains in the Tayler grant, under which cars are operated. The 
new fare of 11 tickets for 50 cents with 1 cent for transfer went into effect 
July 8.—V. 108, p. 2433. 


hee ght Cuatral Ry.—Capital Distribution.— 
cap ution 0. 1) of % a = pela June 1 on the preferred 
stock from “‘the sale of capital assets.” President A. E. Carlton informs 
the ‘“‘Chronicle”’ that the funds ire this distribution were received from the 
Ragenens of bonds held in the treasury of the company, and he presumes 
Fehie payment of of A. a dividend od wom reduce the par value of the Pre- 
$100 to $99 a share.""—V. 108. p. 1936. 





Denver & Rio Grande RR. -Dadavad Conlndiet 
Director-General of Railroads Hines on July 1 signed the the Federal oper- 


ating contract between the Railroad tion and the company fixing 
the annual compensation at $8,319,376.—V. 109. p_ 72, “i 

Denver Tramway.—Important Court Decision Upsetting 
Increased Rates Heretofore Granted by Colorado P. UP Com- 
mission.—The Denver correspondent of the “Chronicle,” 
writing July 7, says: 

In an opinion rendered by a divided Court of 4 to 3 e Supreme Court 
on Jul P Disposed of of the motion of reh and uphoid'i its former decision 
that me Colorado Public Utilities Commission has no authority to fix rates 
in home-rule cities under a State constitutional amendment. ‘The cities 
are Denver, Colorado —— Pueblo, Grand Junction, Boulder and Fort 
Collins. The Court holds “* the sole os to regulate rates is vested in 
the people, and where the rate h } pigeon ed by contract the Utilities age 3 
mission has no power to alter the agreement. In Denver this decision 
fects the Mountain States Telephone & Telegraph Co., Denver Gas & Elec. 
tric Co. and the Denver Tramway Co. 

The increase in telephone rates effective July 1 1918 are void. It is re- 
ported that the company will refuse to under its bond all increase 
collected from July 31 1918, when it was taken over by the Federal Gov- 
ernment and the rates a proved by the Postmaster-Gen , and the present 

rate will continue until the Government releases the 
is to be reported to be in a month. The increnaed rate has amagunaed 


which 
to about $240,000. 

The increase in gas rates from 60 cen 1,000 cu. ft. to 95 cents, 
granted by the Coutmiadion oie Nov. 1918, x" ewise void, and the amount 
of refund by the gas company is estimated a t $190,000. The company is 

uired to furn 80-cent domestic and 60-cent industrial gas, ateerding 
to its franchise with the city. 

the tramway company must abide ey. the cit yg wy which became 
effective July 5, restoring the 5-cent are according to the franchise. 
General Manager of the tramway eatee ss that the company will run at a loss 
of approximately $1,250,000 a year. He has cut the service and says he 
will cut wages, which are now 48 cents an hour. The employees union 
has said it will strike immediately upon — = in — e city ad- 
ministration is reported to be prepared f ge ony 

About 1,200 employees went on strike July 8 lowing 2 ‘reduction in 
wages ordered by the Coemmeny on July 7, when the Supreme Court upheld 
the right of the city to fix ra 


Five Cent Fare Rediarel; — 

The Denver Cit Comer by a vote of 7 to 2 on June 30 repealed the 
ordinance passed 918 to Fey 6 cents fare with free transfer in 
street cars, ay & pe. A the franchise rate of 
went into effect Ju 

F. W. Hild Gen. e states: “‘A 5-cent fare will give the 
income of $3,143,000 a year, while the expenses now are $4,388,000, thereby 
leaving a deficit of $3,400 a week that must be met by reduction in service, 
in renewals, new construciton, and, more to the point 
in wages besides the reducing of the forces by several hundred men in all 
departments.”” The —— and motormen now receive 48 cents an 
hour, against a top wage of 30 cents an hour in 1916. The union has 
stated ae it will ee before it will accept any BAB. in wages.—V. 

p. 2 


Detroit United Ry.—Negotiations for Sale Off.— 

Negotiations by the Hydro-Electric Power Commission of Canada for 
the purchase of the Sandwich gree oh & Ambherstb my vA Ry., which is con- 
trolled by this company through stock ownership have fail The Detro 
vo aes 73 ie _—_ rejected the price offered by the Gun 

° , p. 


Eastern Mass. Street Ry.—Officers.— 


i 


The trustees of the ae announce the as & new oO — w 
Vice-Pres. & Gen. Mgr . Stearns; Aa. Gen. 
Fritch; Gen. Aud., Caleb 4 f mF vem Asst. Treas., i - ‘wy 
Attorney, Philip G. Carleton. 

The Public Trustees appointed by the Governor, having assumed es 
executive charge of the property, no President will be named.—V. 109, p. 72. 


Eighth Avenue (N. Y.) RR. — Separated from N.Y. Rys.— 

See New York Rys. below.—V. 106, p. 

El Paso & Southwestern Co,-_Federal Manager .— 

A. E. Sweet has been appointed Federal Manager of this company and 
the El Paso bg 7 Passen: Depot with head uarters at El Paso, Tex., 
to succeed G. F. Hawks -—V.107,p.1 

Galveston-Houston Electric Co.—Siz-Cent Fare Repealed. 

The newly-installed City Commission of Galveston, Tex., has re’ 
the 6-cent fare ordinance enacted by the former istration, un the 
terms of which the Galveston E Co. was authorized to collect 6 cents 
for adult fares and 3 cents for children and students’ fares.—V. 108, p. 1274. 

Georgia Coast & Piedmont RR.—Sale.— 

This company’s meperte. offered for sale at Brunswick, Ga., on July 1, 
was bought at the upset rice of $300,000 by Gordon & Freedman, te Fe 
on condition that the shall be be permitted to scrap the road and receive it 
free from all liens. he sale has not as yet been confirmed b 
and ay bondholders’ protective committee will contest the sale.—V. 
Pp. ; 

Grand Trunk Pacific Ry.—Zstimated Earnings, &c.— 

See Canadian National Railway above.—V. 108, p. 1274, 2022. 

Hampden RR.—Decision Favorable to B. & M. RR.— 

See Boston & Maine RR. above.—V. 107, p. 2008. 


Hudson Bay Ry.—Construction.— 

See Canadian National Railway above.—V. 106, p. 1837, 2757. 

Indianapolis Street Ry. 
Plan—Consolidation Completed —The Indiana P. S. Commis- 
sion on June 30 approved the merger agreement subject to 
ten conditions, all of which were at once agreed to by the 
officers of the merging companies. The consolidation was 
thereupon consummated under title of the ‘Indianapolis 
Street Railway Co.’’ 


Henry Jameson, who was Sp ag ed of bx Ps eagele arent pabwery 
Co., was chosen Chairman of the board; odd, who has been 
Pres. & Gen. Mer. of the Indianapolis Traction yj Terminal Co., and who 





is Pres. of Terre Haute Indianapolis & Eastern Traction Co., was elected 
Pres. & Gen. Mer. of the new company, while J h ie McGowan was 
elected Sec. & Treas., and William F Milho Sec. & Treas. 


fying the merger terms use its best endeavors to secure com- 
pliance therewith. 

The stipulations of the order included ch the following: 

(a) The $2,500,000 Common stock w issued in Hon ot 


be reduced to $1,000,000 {said "000 sock a being bed, bs by the 

ad bee trustee of the Terre Haute eens & Eastern “3 

it had m contended that this condition could not be complied with ]. 

i. ) Al payments of interest on bonds in sinking fund shall be Jeomeneeey 

ed. ©. The consolidated company shall assume the complete 

siviormance of the franchise obligation of each constituent company. 

(d) Until the further order of the Commission, ys. % of the gross revenues 
— be set aside in a separate fund to be used for maintenance and 

ion. 
(e) There shall be no retirement of the Pref. stock of the consolidated 
bonds if extende pre SF Raters the mesended amey See. One 
conco compa ply. 

LAY for approval of all stock bonds to be fasacd other than the 

stock to be gud The Commission 

will permit or 

bonds 


land, 
The new company accepted the a of the P. 8. na nol as to modi- 
and agreed to 


the consolidated compan 
fix rates, nm ae | of and 
(h) Nothing eat sages’ the ye ms me company from 


dated company. 











t as is in agreement dated Saar ta ibid, borpoms, ths 
excep’ an a 
companies and the Terre Haute I polis Traction Co., 
cov $700,000 of notes of the Indianapolis Traction & Terminal Co. 
i consolidated company that no into bond 
funds shall be made until Jan. 1 1923, and until Jan. 1 1923 the 
amounts of the direct payments into said 
pores erin alle pony el th oi nd @. 
. or tor 0 ures. 
ane aie Wen cle ceed Goris oe .8 mmission, and the 


consolidated agrees in respect to abide by the decision 
of the Commission, with the right to appeal wn peovided by tev. Compare 


Jackson (Miss.) Light & Traction Co.—Sold.— 
A report 


from Jackson, Miss., July 3, says that the company’s wy gated 
M. H. Grosmian of Milwaukee, whose bid was 


has been —_ Z 
- $5,000, subject to all liens, &c.—V. 108, p. 2241, 1390. 


Kansas City Railways.—ZInterest Deferred.— 
The interest on the Ist and 2nd Mtge. bonds due July 1 was deferred and 
der th: ve mortgages: 


*s application for an increase of fare resultant from a hearing 
held to-day, and the action of the city of Kansas City on the pro- 
regulation of jitneys, the Kansas City Railways Co. compelled 
to defer payment of the interest due to-day upon its mortgage bonds 
and upon its second mortgage bonds. 

“The company is at present receiving a 6 cent fare authorized, under an 
order of the P. 8S. Commission of the State of Missouri, expiring July 15 
next, so that the decision of the Commission in the hearing of to-day will 
in ail probability be handed down before that date. An ordinance for 
regulation of jitn is poo | before the City Council of Kansas City, 
same having paesed coe ouse of the Council last night with probable action 
as to its final approval or disapproval within the next two weeks.”’ 


Company Makes Application for Ten-Cent Fares.— 
The company on July 7 filed an ye. with the Missouri P. 8. 
Commission for an increase in fares, effective July 15, when the 
resent 6-cent fare, under the Commission's previous order, will ire, to 
0 cents for adult passengers for a single trip, but tickets to be sold at the 
rate of two trips for 15 cents; children under 12 years, halffare. The Com- 
mission took the application under advisement. 

A press dispatch to the ‘‘Kansas City Star’’ on July 7 says: The President 
of the company, Colonel Kealy, on the witness stand, said in substance: 
The company has debts left over —— last year of $2,700,000 . Bo cag 

now due. e€ opera expenses, on the returns 
last June, were 6.54 cents a er, while the interess on debts of the 
company represented 1.78% of its income. The income for May of the 
resent year was a little lower in the percentage of outlay than for June. 
Bt % oe Satin the passenger service in June were ,000.—V. 108, 
p. ‘ DoD 


Lehigh Valley RR.—Dividend.— 
The company duly received the necessary funds from the U. 8. Govern- 
ment to pay the dividends recently declared payable July 5.—V. 108, p.2330. 


Mahoning & Shenango Railway & Light Co.—New 
Franchise Ordinance Provides Stahilizing Fund—Fare Increase, 
—Lee, Higginson & Co. have issued a statement saying: 


New Ordinance.—The City of Youngstown, Ohio, granted this qpenpen a 
renewal of the street railway franchise on ‘‘the service at cost plan,’’ effective 
from Jan. 16 for 25 years. The old grant, under which the company was 
obliged to furinsh transportation at the rate of six tickets for 25 cents, still 
had fifteen years to run. 

Under the new ordinance there is included the abolition of tickets, which 
heretofore have been sold six for 25 cents, or 25 for $1. Free transfers will 
not be issued, and the new system will start with a straight fare and 1 cent. 
charge for transfers, with automatic increase of stabilizing fund of $100,000. 
Provision for ticket sales at higher and lower point in the fare schedule is 


ovided. 

Stabilizing Fund.—This fund consists of $100,000, deposited in a special 
account, plus (a) any interest earned thereon, and (b) the sum remaining 
after deducting from the gross receipts, all operat and maintenance, 
mA ey > ital val 

e monthly w e return on cap value, 
and one-twelfth of the estimated yearly taxes. 

Fare Schedule.—The rates of fare, as shown below, may be raised or 
lowered, according as the stabilizing fund is not in excess of $50,000, or 
exceeds $150,000: 


Rate A 3c. 9 tickets for 25c. lc. transfer 
ee B 5c. “sé se ee 25c. le. oe 
ee Cc 5c. se 7 se oe 25c. le. ia) 
ca) D 5c. oe 6 sé se 25c. le. se 
“. & Be: No tickets le. ate 
nee = 9 tickets for 50c. le. ” 
oe i eae | Ratan =~" Ooe, le. os 
se H 8c. cr 7 es “se 50c. Ic. ia) 
ee I 9c sé 2) se 1 S 77 


Rate E was put in force on the taking effect of the ordinance. 

The company has applied for fare increases over its entire system. A 6c. 
fare is now in effect the city of New Castle, Pa. 

Official Statement as to Suburban Districts.—In view of the fact that 
opposition had been encountered on the application for increased fares in 

e suburban districts in Ohio, the following excerpt from a letter of Presi- 
dent Stevens is of interest: ‘‘I am glad to advise that we have just obtained 
25-year renewals of our street railway franchises in the cities of East Youn 
town and Struthers, Ohio, permitting the company to automatically ra 
or lower its fare from time to time to the same fare which is in force in the 
city of Youngstown, which fare is based on the cost of service as defined in 
the new service-at-cost franchise, including a return to the company of 
1% os the investment. The new franchises contain no burdensome re- 
8 ons. 


Earnings —The earnings of the company, which showed a small decrease 
in 1918, should be greatly benefited by this new arrangement. 


Capitalization Outstanding—Earnings for Year 1918.— 

Lee, Higginson & Co. in March last offered at 9724 and int. $217,000 
First and Consol. Mortgage 6% gold bonds, Series B, of 1915, due Nov. 1 
1920, making the ty ag em capitalization as follows: @) Underlying 
Divisional Mortgage 5% bon on at mg | of oy erty, ,806,000; (b) 
First and Consol. M. bonds, Series A 5%, $11,200, , and Series B 6%, 
$767,000; (c) Preferred stock 7% cum., $5,390,400; (d) Common stock. 


$10,628,600. 

Earns. (Cal. Yrs.)— 1918. 1917 ; 1915. 
Gross revenue--_-___-__- $5,465,677 $4,830,484 $4,001,699 $3,120,997 
Net after taxes____.__.- $1,526,139 $1,578,229 $1,731,492 $1,282,439 
Interest eam $843:130 $763,002  $670:769 — $666,198 
—V. 109, p. 72: V. 108, p. 2123, 784. 


Nassau Electric RR., Brooklyn, N. Y¥.—Bondholders’ 
Committee.—Holders of the Consolidated Mortgage 4% 
bonds due Jan. 1 1951, on which the interest falling due 
July 1 1919 remains unpaid, are requested to send to the 
Secretary of the committee named below the number and 
description of the bonds held by them: 


Committee: E. F , aveerd. President Broecklyn Trvst Co.; A. A. 
Jackson, Vice-Pres. G Trust Co., Phila., Pa.; Hon. Elon R. Brown, 
Watertown, N. Y.; Haley Fiske, Pres. Metropolitan Life Insurance Co.; 
C. A. Peabody, President Mutual Life Ins. Co., and Beekman Winthrop, 
Robert Winthrop & Co., with Austin W. Penchoen, Secretary, 177 Mon- 
tague St., Brooklyn. The Bookl Trust Co., Brooklyn, and G 


: irard 
Trust Co., Philadelphia, are the cancsiearinn. but no deposits are called 
kn yet. See Brooklyn Rapid Transit Co. in V. 109, p. 71.—V. 84, p. 


National Railways of Mexico.—0O/fficers.— 
™ Colonel Paulino Fontes has been appointed General Manager to succeed 
ora, resigned. Asst. Sec. E. E. Bashford has also been made 
succeed F. M. Souther, deceased.—V. 108, p. 1816. 


Felipe Pescad 
Asst. Treasurer, to 
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New Orleans Ry. & Light Co.—Coupons.— | 
. e pons .— 
The interest due J 1 on the General Mtge. 4 bonds e 1935 
still remains : 11919 wos paid ? " 
i norense in Capacity of Gas Manufacturing Plant.— 
will a to the manufacturing plan Or- 
leans Gas Light Co. within 90 da. .. which wal increase hee daaey phd 
from 7 on to 11 million cu. ft. The new unit is designed to take care 
wd the wy + Bem nm ~ company epee the bye J seasons. The 
verag nsumption at this seaso: ximately 
a cu. ft., but in midwinter it has gone 4s high as 934 million -V- 108 


pow. Zoek. Chicago & St. Louis R. R.—2nd Pref. Div.— 
-ann end of 244% has been declared on the second pref. 
stock payable July 22 to holders of record Jul : first dis- 
tribution on the 2nd pref. since Jan. 1918 — Vv -108 Ae hei bs 


Sew York Bys.— Transfer Charge— 8th Ave. RR. Separated. 
. 8. Co oner Nixon issued an order on bee 7 

Job E. Hedges, as Receiver of the company, authority to gy 
eee eae hee ee in — system, ere transfers have 
—— iranst cs edges asked for authority to charge 3 
ner nm part: ‘This relief is tem: . The order 
will continue in force for one year. That will enable the city in the mean- 
time to make the necessary appraisals. If at the end of 6 months the 

city A —— — with the appraisal the Receiver, it is ee _ a 
proceeding reo . This nansing, erefore, - 
Tovened to July 7 1920. This onder ie made upon condition that the lines 

of this company are not disintegrated. If they are, by order of Ju 

are al this Commission will make such further order as the situation de- 


mands. 
It is expected that an order putt: into effect the 2-cent transfer 
will be made in a few days. ee oe 
Judge Julius M. pt A in the U. 8. District Court on July 11 made an 
order separating the Eighth Avenue RR. line from the receivership of the 
New York Railways. e order carries with it the proviso that the con- 
tract to be made by the Receiver with this line shall, in the matter of 
transfers, be the same as if the severance had not taken place. The order 
eliminates the of a 10 cent fare, as the old transfer system applies 
until the order of P. S. Commissioner Lewis Nixon is confirmed or set 
aside. Judge Mayer said he had come to the conclusion that the Eighth 
Avenue line was not an asset but a burden to the estate under the ‘ver- 
ship and should be severed therefrom.—V. 109, p. 72. : 


Pacific Gas & Electric Co., San Francisco.—Purchase. 
—A. F. Hockenbeamer, 2d Vice-Pres. and Treas., in a letter 
dated July 1, states: 

This company has made an offer to purchase the stock and properties 
of the N ern California Power Co. at the rate of $34 per share cash. 
Northern California Power Co. has outstanding at the nt time 100,000 
shares. its of stock are now being received by Mercantile Trust 
Co. of San ncisco, Trustee under the purchase agreement, and unless 
and until at least two-thirds of the stock has been deposited the agreement 
will not be operative. The time for a eeeg | stock expires July 12 1919. 
An official statement issued in San Francisco Set Mp § 2 

“The Northern California Power Co. has 525 miles of high-tension lines 
an daft Bitrate” The pon tte tess paul daraeseet 

on the ver. wer a 
of at least 90,000 h. p. on e cwrenes whose norzeal flow d the arid 
months of the year a something like 2,400 second feet, 
age reservoirs a su a 
“It owns six hy geaeating plans on Battle Creek and Cow 
, With an aggregate installation of nearly 50,000 h. p. At present 
the Northern is producing and marketing 30,000 h. p. of electric energy.”’ 


Preferred Stock.— 
The Cal. RR. Commission on July 8 authorized the issuance of $3,500,- 


000 First Preferred stock to be sold at a price to net the company not less 
than $85 a share.—V. 108, p. 2631. 


Peoria & Eastern Ry.—Circular to Income Bondholders.— 
The bondholders’ protective committee for the 4% income 


mortgage bonds, in circular of June 25, say in substance: 

This committee has been pursuing its investigations, as you know, for a 
considerable time, its progress having been slow, due to war conditions and 
the taking over of the railroads pa e Government. 

During our investigations, a rge of over $560,000 against this com- 
pany was discovered This has been eliminated. 

Ww. A. Carnegie Ewen, formerly a railroad officer and one experienced in 
matters of railroad operation and accounting, has recently been to 
your committee and has been appointed Chairman, in place of Mr. Wallace, 
who has resigned on account of pressure of other business. 

Mr. Ewen, as a mages ' x ah older, had pursued an investigation of the 
Peoria & Eastern Ry. affairs, and discovered a cash fund of the com y 
to the amount of over $530,000 in the treasury of the ‘‘Big Four’’ [Cleveland 
Cincinnati Chicago & St. Louis Ry. the lessee], which amount had been 
deducted from the earnings of the Peoria & Eastern to epitome for deprecia- 
tion and renewal of equipment. Interest on this fund is now being allowed 
by the “Big Four,’”’ and this interest more than offsets the interest charged 
against your company on $324,000, which sum, according to the Peoria & 
Eastern balance sheet of Dec. 31 1918, is claimed to be due to the “Big 4. 

Our purpose is to see that the $534,000 is apens forthwith for equipment 
which is much needed, and thus reduce the charges for hire and irs to 
equipment that have been made 4 the “Big Four. We are working on 
several other important matters which we hope will cesult in changes that 
will affect the Peoria & Eastern favorably. ur Chairman intends within 
the next ten days to go over the line in order to ascertain and report upon 
the physical, traffic and financial conditions of the property, as well as the 
features of its operation as a leased line. 

We are making substantial in the matter, and the outlook is 
Vv encouraging for the security holders of the Peoria & Eastern. 

iommittee.—W . A. Carnegie Ewen, Chairman, Daniel Caaeney Thomas 
Denny (of Denny, Pomro O92. Floyd W. Mundy (of James H. Oliphant 
& Co.) and Louis E. Waring (of Edward Sweet & Co.), with Crisp, R dall 
&O , counsel, 66 Broadway, N. Y. City; Leroy B. Dorland, to 
Committee, 74 Broadway, N. Y. City, and Empire Trust Co., depositary, 
65 Cedar St., N. Y. City. 


Pere Marquette RR.—Sale of Stock Interests of J. P. 
Morgan & Co.—The large holdings of J. P. Morgan & Co. 
in the stock of this property, both Common and Preferred 
shares, were, it is understood, recently disposed of at pri- 
vate sale to two or more banking or other interests, and In 
part, at least, have been resold by them on the N. Y. Stock 
Exchange on a rapidly advancing scale of prices, the Com- 
mon shares having risen from 12% on Jan. 21 to 26% on 


June 11, closing yesterday at 25%. 

One block of 40,000 shares of the aforesaid Common stock is said to 
have been acquired from the firm named at about 20 and marketed on 
the Exchange at prices ranging as high as 25 or better. What the buying 
movement means and what interests, if any, are accumulating the oe, 
and for what pu , is not known. The interesting circular compil 
by White, Weld Co. regarding the road was cited last week.—V. 109, 
p. 73. 


Philadelphia Co., Pittsburgh.—‘Sub. Co. Bonds Offered. 
See Duquesne Light Co., Pittsburgh, under “Industrials’’ below.—V. 
108, p. 2630. 


Pittsburgh Cincinnati Chicago & St. Louis Ry.— 

Samuel Rea, President of the Pennsylvania RR. Co. and of the Penn- 
sylvania Company, commenting upon recent current rumors of a p ay 
acquisition of the minority holdings of this road, said that neither the 
tors of the Pennsylvania Company nor of the Pennsylvania RR. Co. had 
given the matter consideration, and that the present did not seem a very 
propitious time, considering the financial conditions and the uncertainty 
as to the future railroad policy of the country, for the carrying out of any 
such measure.—V. 108, p. 2529, 2123. 
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Rapid Transit in N. Y. City.—Service Eztended.— 

The Broadway subway of the B. R. T. was extended from Times Square, 
its a terminal, to 57th St., and Seventh Ave., at on July 
9, the express service was ed from Union to Square 
on the same date, and some time between Aug. 15 and Sept. 15 the service 
will be extended to m Ave. The full service to 
Queensboro Plaza, via tunnel under the East River, is expected to be in 
operation early in the coming year.—V. 108 p. 2630, 2241. 


Roanoke Traction & Light Co.—Bond Call.— 

Nineteen ($19,000) First Mtge. & Collateral Trust 5% 8. F. gold bonds 
dated Aug. 1 1908 have been called for payment Aug. 1 at 105 and accrued 
interest at the Baltimore Trust Co., Baltimore.—V. 94, p. 983. 


St. Louis Southwestern Ry.—ZJnterest Payment.— 

Interest amounting to 2% was paid on July 1 on St. Louis Southwestern 
Ry. oe ae. 4% bonds, due 1989, for the six months ending July 1 1919. 
—V. 108. p. 1166. 


Sandusky (O.) Norwalk & Mansfield El. Ry.— 


This company’s line, about 244 miles in length, may be junked, accord- 
ing to an atpertion made by C. G. Taylor, receiver, who is quoted sa saying: 
“The star of the interurban line seems to be setting. There is too much 
competition. 'The automobile has absorbed a large per cent of the passen- 
ger traffic, and now comes the automobile truck to take away what little 
freight business there is.” 

It is stated that the steel, copper, ties, cars and other equipment would 
bring $175,000 or more in the open market. 


Sandwich Windsor & Amherstburg Ry.—Purchase Off. 
See Detroit United Ry. above.—V. 75, p. 1400. 


Sharon (Mass.) & Norwood Street RR.—Operation.— 

A press despatch from Boston July 4 states that Frederick A. Prince 
has announced he will buy the company’s line outright and te it in 
behalf of the town of Sharon. At a special town meeting July 2, the 
citizens voted to co-operate with him and will onentgnate $1 per thous- 
and of the valuation of the town to be used should there be a deficit in 
operating expenses. The citizens will also back him by fo a stock 
company. The road will take over the old franchise. The Blue Hill 
St. Ry. Co. will operate the road for the citizens of Sharon for the cost of 
motorman, conductor and a given amount per mile. Operations start 
Aug. 1. 


Texas State RR.—Offer to Purchase.— 

The ‘“‘Houston Post’’ states that Thomas Cronin of Palestine, Texas, 
owner of the Bartlett & Western Ry.. has offered to purchase this 38-mile 
road, owned by the State of Texas, for about $120, , agreeing also to ex- 
tend it to a connection with the B. & W. (V. 108, p. 1935).—V. 106, p. 930 


Toronto Ry.—Sirike Setiled—Offer to Sell Out.— 

Street car service was resumed on July 4 after 12 days on the announce- 
ment that the Ontario Railway and Municipal Board had to accept 
the interim award of the Board of Conciliation to the employees cranes 
them a minimum wage of 50 cents an hour and a maximum wage of 


cents. 
Robert John F! , Manager, in a letter to the Mayor offering to sell 
out to the city says: “I have been asked if the company would be willin 
to sell to the city the pooperey now upon the terms and conditions provid 
for sale in Sept. 1921. In my opinion the d would entertain such 
a proposition sareeener yeowinae the city would agree to take until Sept. 
1921 the power requi in operating the property upon the ns 
named in the contract made in 1903 between the Toronto & Power 
Co. and the Toronto Ry. Should you desire it I will be to furnish 
you with a copy of said contract.’’—V. 108, p. 2331, 1276. 


Vincennes (Ind.) Traction Co.—Receivership.— 

On a petition filed by the Mercantile Trust Co., St. Louis, Mo. inst 
the Vincennes Traction Co. and the City Trust Co., Vincennes, E. © Gheo- 
bold of Vincennes has been appointed receiver by Judge A. B. Anderson 
in the U. 8. District Court. 


Western Maryland Ry.—Bonds Authorized.— 

The Maryland P. 8. Commission on June 27 authorized the company to 
issue $2,857,000 First & Ref. 5% bonds to be p as security to a note 
poe Pe Oe rns 6% int. to be given the Director-General of RRs 
—v. he 


Winnipeg Electric Ry.—Strike Setiled.— 


The general eqmapethnatic strike which had been in progress at W: 
from May 15 ended on June 24 according to an announcement issued by the 
Central Strike Committee, which has been conducting the strike, ordering 


all men back to work on June 26. The terms of the ending of the strike are 
not clearly outlined in dispatches from Winnipeg; however, the strike 
leaders have been unable to obtain any concessions and the surrender 
ap to be unconditional. The Provincial Government has appointed 
Judge H. A. Robson a commission to eqte into the origin and the whole 
circumstances surrounding the strike-——V. 108, p. 1513, 880. 





INDUSTRIAL AND MISCELLANEOUS. 


Aetna Explosives Co., Inc.—Plan A pproved—Directors 
and Officers.—The stockholders on July 10 approved the plan 
of reorganization outlined in V. 108, p. 2243. 


The following were elected directors and officers: 
Directors —G. C. Holt, B. B. Odell, Sol. Wexler, 8. M. Schatzkin 


Alfred T. Holley, F. H. Prince, Guy W. Currier, T. L. Watson. W. P. Foss’ 
icers.—President, B. B. Odell; Vice-Presi . C. Holt; Secretary 
an rer, F. E. Fenton.—V. i09, p. 74. ne OOO ee : 
Alaska Gold Mines Co.—Ore Milled (Tons).— 
1919. 1918. 1917. 
Pleat Sf Fane... wor en nee --------- ‘ 150-510 82,600 202,490 
Official. —V. 108, 9. 2434; 2343.--> "92° ore. et 


Allied Packers of Canada, Ltd.—0Organized.— 


This company was incorporated in Ottawa July 3 with a capital of $10,000,- 
000, par $100, of which $9,000,000 issued ond owned Sa ihiliod Pochors 
Inc., N. ¥. Ol will own and operate the plants of 


*e 4 ‘ity. The compan 
Matthews Blackwell, Ltd., situa throughout the Dominion. 


Allied Packers, Inc.—All Sold—Companies in Merger.— 
It was announced yesterday that the syndicate headed by 
Imbrie & Co. had sold the entire issue of $16,000,000 20-year 
conv. 6% bonds and the syndicate closed. (V. 109, p. 74.) 

The following is a revised list of the companies which are or will be 


acq by the Allied Packers, Inc.: 
Parker, Webb & Co., Detroit, Mich.|W. 8. Forbes & Co., Richmond, Va. 


C. Klinck . Co., Buffalo, N. Y.{/Macon Packi Co., Macon, Ga 
F. Schenck & Sons, Wheeling, W.Va. 5 Rand ‘Bosto 
Mathews Blackwell Ltd., oroate. a Ss ee of 


orrell & Co. are not included in th - 
see last week's “Chronicle, page 74. Dany: As to other matters 


dasted—Sub. Co.— 
e verning Committee of the Chicago Stock Ex 
to the regular list 80,000 shares common stock of no par value, and $16,- 
Se hied Packer's Canasta eae” nga ae 
Amalgamated Sugar Co.—New Stock—Bonds Called.— 
The company has closed negotiations with the Bankers 
Trust Co., N. Y., for the purchase of $5,000,000 8% Preferred 
stock, proceeds of which will be used for the retirement of 
$3,750,000 7% bonds (see below), and for working capital. 
= is understood a public offering will be made in the near 
uture. 


change has admitted 
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All of the outstanding First ee: UN Serial Convertible Gold bonds of 


Ss i “B ” “© 7” “Dp ” and “ee , called for t A rs 1 at 
102 % and accrued interest at the Continental & Commercial Trust a 
Sa Bank Chicago.—V. 109 p. 74. 


American Foreign Seoul Co] ayment of Notes.— 

All of the outstanding 3-year gi notes Aug. 1 1916 will be 
paid at maturity, Aug. 11919, at J. P. Morgan & Co.. New York.—-V. 108 
p. 2023. 











American Public Utilities Co.—Dividends Discontinued 
Pending Application to Obtain Higher Permanent Rates for 
Services Rendered.—President Jos. H. Brewer in circular 
dated at Grand Rapids, Mich., July 1, and addressed to the 
preferred stockholders, says in part: 


When the directors in March 1918 determined to pay dividends in scrip, 
it was anticipated the temporary advances in rates which had then been 
granted and the additional increases which were later secured would carry 
the properties along until the war was over and that when that time was 
reached labor and material would resume their normal prices and the com- 
pany would be able to again make payment of dividends in cash, taking 
up the scrip as it became due or at an earlier date. 

The increases in rates have not sufficient to offset the increases in 
operating expenses of the subsidiary com ies and it is ap t that the 
prices of labor, coal and other commodities which our subsidiaries have to 

urchase will not be materially reduced for some time to come. The Sta 

Yommissions and other rate-regulating bodies have taken the position that 
they would grant increases only sufficient to carry the companies along until 
the coming of peace (on the assumption that conditions would then return 
to normal!) and have not made any attempt éo fix rates which would enable 
the companies to pay dividends on their stocks. 

It is apparent that, in common with many others, we have been mis- 
taken in this assumption and the present high prices of labor and materials 
are here to stay, at least for some time. Not only musi the tem 
emergency rates heretofore granted be extended, t 
rates must be secured by our subsidiary companies to meet the 
costs of operacion and until such increases are granted and the income of the 
several companies thus placed on a stable basis, your directors deem it 
prudent to discontinue the a gre of dividends. 

The directors are very ho (now that the new conditions are actually 
apparent) that higher permanent rates may be speedily secured. 

Status of Leading Subsidiary Companies. 

The Utah Gas & Coke Co. was itted in June 1918 to increase the rate 
charged for gas 20 cents per 1, cu. ft. This was not sufficient to cover 
the cost of operation and application was made for further relief 

ted in April 1919, ng an increase of 12% cents per 1 
hese two increases are taking care of the operating expenses 
and depreciation. Ap lication will be made very soon for a — 
rate which will involve ad 20 cents So the rate now . 
December 1917 the Wisconsin-Minnesota Light & Power Co. 
increases in gas rates at its several plants of 10 cen 
was discovered that this relief was not at all in 
in operating expenses and in June 1918 application was made for 
increase in gas rates and for permission to add 
street railway and water rates. After Yee oe hearings th 
meme rrew yer of beh meno granted additional 
permit the making of a surcharge on only a very small 
company’s electric business; the street railway and interurban fares were 
increased, as were also the water rates. 

The increases in the rates were sufficient only to cover 
expenses and have not afforded any return whatsoever u 
in the gas plants. The electric and other surcharges which were authorized 
have not anywhere n compensated for the losses due to the increased 
Seating expenses, W at the time had become very burdensome ‘ 

e net earnings each month during 1918 showed a very considerable de- 
crease over 1917, notwithstanding the company had brought into operation 
a very substantial added in é ’ 

e net earnings reached their lowest point in December 1918, but in 
January 1919 showed quite a marked improvement, has continued 
each month until now. The showing, however, is not satisfactory nor 
have the company’s earnings reached normal. 

The Merchants Heat & Light Co. of Indianapolis was permitted to 
certain surcharges to its rates early in 1918 and these surcharges were in- 
creased in August 1918. These increases were sufficient to keep that_com- 
pany upon a fairly stable basis but do not yield the return to which the 
company is entitled. 

e smaller subsidiaries have had similar sxperiences.—V. 107, p. 2378. 


American Straw Board Co.—Further Data.—In connec- 
tion with the offering of $1,500,000 First Mtge. and Coll. 
trust serial 7% gold bonds in last week’s “‘Chronicle’’ by 
Robert Garrett & Sons, Fidelity Securities Corp. of Md., 
Baltimore, and Otis & Co., Cleveland, a circular shows: 


Company.—Incorp. in 1889 in Illinois. The present ma 
assumed control in 1912 and has placed the business upon a stable and 
rofitable basis. Owns in fee, 8 plants located respectiv ty at Gufacy and 
ilmington, Iil.; Noblesville, Ind. Chestertown, Md.; Circleville, ay 
and Tippecanoe City, O., and Winchester, annua 
about | G.000 tons of board, of which 50,000 tous fs straw board, about 
one-third of the entire output of this product 
the completion of a new mill under construction at Quincy, Ill., total pro- 
duction will be increased to 75,000 tons annually. 
Controlled Companies.—Owns (a) $1,000,000 pref. stock and one-half of 
the com. stock of the Ironside Board 
and properties are valued in excess of 
stock of the Queen City Pa Co., C 
ment of about $150,000; (c) also the capital 
Products Co., Barberton, O.; upon ta 
stocks of these 3 companies exceeds $1,200, 


Earnings.—Net earni calendar years after deduct 
$558.1 3 $530,281; 1916, $600,835 an annual 
es the maximum 
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#6 


stock of the Lignistra 
e assets, the value of the 


y' 
and income taxes 1918, 20; 1917, " 1990; 
average of $563,079 or more than 5 times th interest require- 
ments, including this issue, and more twice the average requirement 
for the payment of both maturing principal and interest. 


Financial Statement as of May 31 1919, After Applying the Proceeds of thé 
Present Bond Issue 


Lands, build $3.759,889| Capt 1 Stock issued $2,704,250 
nds, buildings.._______ .759, apita x issued_-__-- E 2 

cs @ ico ~ a> 2 tain ale .261 | Bonded debt ___..-.----- -500 ,000 
Notes & accounts rec__.. 133,286| Notes payable_-_-_------- 201,188 
pts =. 766,804| Accounts payable------- 143 333 
Invest .& adv. to affil. cos 1,214,761 | Accrued taxes, &c-_----- 17,207 
Other assets.__.._._____ 119.688 | Reserves for taxes, &c_... 246,507 
8 a aes poo A eS Gas Sees eee 663 ,932 
Prepaid items, &c_______ 237,728' Total (each side) -------- $6,476,417 


icers & Directors.—O.C. Barber (Pres.), C. E. Hawkins (Gen. Mgr.)- 
C. H. Palmer (Vice-Pres. & Treas.), K. 8. Smith (Sec.), Fred. Daven a 
L. A. Wiley, B. A. Brennan, C. 8. Eaton.—V. 109, p. 75, V. 102, p. 1989. 


American Sugar Refining Co.—£ztra Dividend.— 


An extra dividend of % of 1% has been declared on the $45,000,000 out- 
standing common AAR A HR the regular quarterly of 144%, both 
payable Oct. 2 to holters of Feseen Pree. 2. Anextra of % of 1% has been 

d quarterly since July 1918.—V. 108, p. 2023, 1166. 


American Thread Co.—Annual Report.— 





March 31 Years— 1918-19. x1917-18. 1916-17. 
Gross seals... es aN Se $3 935013 $5 912 874 2 625 068 
General &c. expenses___...--.----- $880 847 $465 864 
oes ‘th MSI eis SAB SDH 591 469 301 31 

SS tS IRORS Seti BSAA RSet 
anata arr deadening? 5%) 376 000(23)1242 000 (17)918 000 
ommon dividend_._..._______.... 
Contingent n= ae eeepc SRG Bk 1 950 000 350 Oo0 
Balance surplus . 05505 6 $1 635 256 $621 957 $5 


x Thirteen months. 


gata y Twelve months ending Feb. 28 1917.—V. 107 p. 











Juiy 12 1919. 
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American Writing Pa: Co.—New M. — Balance Sheet as of Dec. 31 1918 [A ect to this Financing and 
The is filing for canea new $12,000 Fo yaar sol Old Col- Appraisal of Assets 

ony Trust Bo. of Boston as trustee.—V. 108, p. 2631, Current—Cash _..__.... $343,674 Po RES IS 
Auburn (Ind.) Automobile Co.—Purchase—Sale of | Accounts tecckvetts.---~~ 999'000 | Rreferred stoce---------- 

Stock.—F' . B. Hitcheock & Co., Chicago, announce that they | ™yentory“packages - _- - 132'927 | Accounts payable -.-.--- 

have purchased and placed privately a block of the Preferred | Finished ‘gosds-7-77--- 394-827 | Dividends payable: —----- 

and Common stock of this, an Indiana corporation, incorp. Miscellaneous acets., &e 20,538 | _ & insurance. __._..._.. 

on or about June 26 with a capitalization of $1,000,000 7% Soar 2 cPree eateoinaa ah LS my ire -eOr Fed. taxes ‘eine 

Preferred stock and 30,000 kines Common stock of $25 = t—Land_____-- 100,000 | Surplus _..-.....--_-7-~ 164/311 

par value. The firm reports: pulse. & equipment. = - 1.177 834 Total (cach side)..-..--- $2,769,896 


This company has taken over the automobile business of the 
of a similar name, ed for over 15 Ie thn enndwation of mediante 
priced automobiles. e new capital Salen placed in the business will amply 
‘or increase in production which is well under way. 

e former management, including Morris Eckhart, President and prin- 
cipal stockholder, will continue as officers of the new company, quot 
mented by the addition of Mr. Arthur K: as Vice-President and 
urer. Mr. Kemp was formerly Assistant er of the First National 
Bank of Chi and recently Vice-President of the H. H. Frankli 
Co., Syracuse, N. Y. 

The board of directors will be as follows, and includes a number of 
men who have recently become interested in this company: Barve - 
. President, Auburn, Ind.; Arthur Kemp, V.-Pres. and ., Auburn, 
Ind.; James I. Farley, V.-Pres., Auburn ind.; Judge J. H. Rose, Fort 
Wayne, Ind.; H. H. Hitchcock; Wm. Wrigley Jr. and Ralph A. Bard, 
Chicago. 


Bethlehem Steel Corp.—Erxtensions Near Completion.— 


wan “Tron 5 Sn we —, of July Saas an illustrated six-page article on 
Sparrows Poin’ land, steel extensions, now nearing comple- 
tion —V. 108, p. 2631. 3435. > 


(J. G.) Brill Co., Phila.—3 % on Pref. Div. Accumulations. 

dividend of 1 and en extre of 3% om accumula 

tions have been declared on the $4,580,000 7% F , both payable 

Aue- 1 fo hosters of record 5 23. ns after this payment 
, it is understood, be only 4 of 1%.—V. 108, p. 975, 681. 


Brooklyn Ferry Co.—Status First Consols.— 


On u we learn that the holders of First Cons. 5% 50-year gold 
vg 4 F f ~~ tod eed 


of 
received of the —— & N.Y. 
Ferry Co. and are t to be worthless. ure © yn & N.Y. 
Ferry Co. in V. 106 p. 89, V. 105 p. 1711, 1106, 821, 609. 

Brown Shoe Co.—Earnings—Listing .— 


























6 Mos. to . 31 Years-——— 
Apr.30°19. 1917-18. 1916-17 

EES PERSE SLE GTR E 8 ET 500.853 990 338 218 ae rie 6 
Preferred divs. 7% pb. ‘8-0-2 222- 15200 244,470 248. nt 5 

Common divs. GEL... occckce ,000 ,000 i 
Federal taxes. ee eee 500,000 410,000 
Special reserves._.........._.._..- GEUMO - -cadsentic. ' nusasee< 
Balance, sur. or def__._..._.____- def .$43 ,646 sr$1,059,605 sr$1,203,507 
The N. Y. Stock Exchange on July 9 es earn g | the of $2,000,000 
pref. stock when issued and full , making the total listed 


nal 4 
500,000. The directors on June 26 
working capital.—V. 108, p. 82. 
Burns Bros. (Coal).—£ztra Stock Div.— 


An extra dividend of 24% payable in stock has been declared on 
common stock in addition to the regular quarterly cash dividend of 24% Ja 


to sell this stock in order to 





both payable Aug. 15 to stock of record Aug.1. An extra of 2 in 
was aes paid in Feb. and May last and Nov. 1918.—V. 108, 8 Bona” 
Bush Terminal Co., N. Y.—Earnings—Stock.— 

Four Months to April 30— 1919 1918. 
Gens eneeiege. «.. 202. ia Es we SS $754,991 $695,863 
Dey CORTE 2, 5 its d antihanttiessiawinn dutetmanen 704, 562,153 
cc cA a a i teas i 132 100,549 
Intereh Gaereges. x oo so ot beck eee ck 161,733 150,750 
GG, CoG ea eS ewe 9, 10,067 

Gs. GEES «0 hidb bn vicnccodnocedoas $400,529 $300,788 

The N. Y. Stock | authorized the listing of $148,600 addi- 
tional common stock, when ed July 15, in payment of 244% stock divi- 


dend, making the total listed $6,092,100.—V. 108, p. 2631. 


Butte & Superior Mining Co., Ltd.—Production.— 
1919—June—1918. 1919—6 Mos.—1918. 
000 185,000 48,875.00 74,250,000 


Zinc (pounds)..-....--- 9 
11,500,000 225,000 36,000 1,445,000 


Silver (ounce)____.__-- 
—V. 108, p. 2530, 2331. 


Calumet & Arizona Mining Co.—Production (lbs.).— 


1919. 1918. 1917. 
I 4,142,000 4,232,000 4,928,000 
6 months to June 30___......------ 22,188,000 25,408,000 31,598,000 
—V. 108, p. 2435, 2332. 


Cerro de Pasco Mining Co.--Output (oe.).-— 
1 


1 ; 1918. 1917. 
pe MRE Tag ee 4026000 5,874,000 5,032,000 
ee ce, ee eee 28,100,000 37,088,000 33,236,000 
—V. 108, p. 2332, 1939. 


Cleveland Furnace Co.—Merger.— 
See Otis Steel Co. below.—V. 101, p. 2125. 


Cleveland Macaroni Co., Cleveland.—Pref. Stock, Plant, 
&c.—Pres. Frank M. Gregg, Cleveland, O., May 22, refer- 
ring to the sale of $1,000,000 7% Cum. Pref. Stock (see 
offering by Worthington, Bellows & Co. in V. 109, p. 75) 


says in substance: 

Purpose of Issue.—The provecds of the increased capitalization will be 
used to retire the outstanding bonded debt ($450,000) and to supply addi- 
tional working capital for the large increase in business now being offered. 
Never has the company failed to show an increase in the annual turnover. 
From 1913 to 1919 (estimated) the volume of our business will have 
increased in turnover about 900%. During the past two years the Govern- 
ment restricted our output and our present demand is taxing our plant 
to day and night capacity. 

History, Plant, &c.—The company was established in 1873 and at present 
owns the largest macaroni plant in the United States and when new ma- 
chinery already arranged for is installed, it will be the largest in the world. 
The MA pooage aily capacity of the plant is 12,000 cases, equivalent to 
288, packages, or an annual capacity of 86,400,000 packages. 

bout seven years ago the company’s management found macaroni 
dried and handled in a crude and unsanitary manner. We developed a 
system, hydraulic presses, cutting machines, automatic conveyors 
machines, until ev department was equipped with our own 

ery. In 1916 we built e est macaroni plant in the world 

equipped with machinery of our own design, every machine patented an 
in several instances we have patented important processes. he company 
is not only the largest producer of macaroni, but also the pioneer in the 
application of machinery to the art of macaroni making. our is poured 
— bet touched. Our macaroni, spaghetti and ces Bondi Ranwn 

es are 
as the “‘Golden Age Brand’’ of national reputation. . 


and 


Production *Net F 
1913 ___. 3688-100 $371.680 “Ms 248 
Sd vn ee ec te ee 1,005:621 14/201 
OUI dik 17h ns nened alin ociainmaiaaddan 32,107,169 1,989,606 235,452 
1919 (conservative estimate) ___.._-- 43,000,000 3,000,000 300,000 


* Before Federal taxes and depreciation. 








$95,31 
Compare V. 109, p. 75. 


Cluett, Peabody & Co., Inc.—Priccs.— 


This com and P. Ide & Co. have increased the of collars 
to retailers from $1.90 to $2.10 a dozen.—V. 108, p. 583, B78. 


Commonwealth Petroleum Co.—Capital Increase.— 
¢ stockholders on July 7 voted to increase the authorized capital stock 
from 200.000 shares to 5,000,000 shares, of no par value. P president 


Mackay, it is stated, explained that the new funds ld be used 
quiring new properties.—V. 109, p. 75. ages er: 


Consolidated Cigar Co.—Initial Pref. Div.— 

An initial dividend has been declared at the rate of 7% per annum for 
the 344 months ending Aug. 31. This dividend is equiv: t to about $2 
a share and is payable Sept. 1 to stock of record ‘Aug. 15. 


Earnings for Quarter ending March 31.— 
A statement submitted to the N.Y. E 
aT rene ee rao: ts) Stock Exchange as of June 18 shows 
ee of Cigars—— ‘Annual Earnings——— 
17. 1918. 1916. 1917. 1918. 
xT. J. Dunn & Co_.134,527,758 91,127,323 $337,062 $364,933 $104,228 
E. M. Schwarz & Co., 
TERS RR ae 108,674,412 94,867,574 196,465 186,510 156,714 


xE] SideloCig.Co. ,Inc.19,084,743 23,128.704 17,149 def.9.797 23.718 
Lillies Cigar Co___. 46,672,130 491345.314 169,827 1.513 197,053 


he hnlick soci bape nega oes 258,468,915 $720.503 $543,159 $481,713 
e ts of the vendor companies uired, for the 3 mos. ended 
March 31 1919, were $121,994, from which aaends of $20,150 were paid 
by them, leaving surplus of $101,844.—V. 108, p. 2632. 


Consolidated Interstate-Callahan Mining Co., N. Y. 
—Stock Pool-—-Shipments of Zinc Ore.— 


President John A. Percival, N. Y., in circular of wy! 8 mo in brief: 

“Your directors have arrangements with New York financial 
interests to provide for strong market sponsorship for your stock. To 

this result, your directors, together with the stockholders 
have escrowed th totaling app’ tely 220,006 
shares, for one year, during which time these shares are neither transferable 
nor salable. e feel sure that the stockholders in general will appreciate 
this move for a broader and more active market for the shares. 

“The zinc market has strengthened considerably, and is now over 7 cents. 
This price for our principal omnes justifies ore shipments, and we have 
ordered our Mine Superintendent to resume such shipments under our con- 
tracts as soon as the mill can be placed in operation.’ [The ‘‘Engineering & 
Mining Journal” of N. Y. on July 5 contained an article by ns ee 
Yeatman on the war's influence on the zinc industry .—Ed.]—V.108,p.2531. 


Corn Products Refining Co.—Sirike.— 

The company’s plants at Argo and Pekin, Ill., with about 3,000 and 
700 employees, respectively, are closed down. A strike was ordered for 
the reason that the company would not agree to the request for a closed 
shop. The company’s position is: It makes no discrimination between 
union and non-union men.—V. 108, p. 1723, 1392. 


Crucible Steel Co.—Mr. Childs a Director.—William 
Hamlin Childs, President of the Barrett Mfg. Co. of N. Y., 
has been elected a director to represent a large interest in 
the stock acquired by him individually or with associates. 


The statement that Mr. Childs will be elected President is pronounced 
untrue, while the report that the interests he represents have accumulated 
between $7,000,000 and $8,000,000 of the stock is not confirmed. The 
common shares ‘which sol the N. Y. Stock Exchange at 52% Feb. 7 
1919, touched 120 July 7 and closed yesterday at 11614.—V. 108, p. 2632. 


Cumperiand Pipe Line Co.—No Dividend.— 

The company, which for a number of years paid its dividend annually 
but last year paid also a dividend in July, has so far declared no mid-year 
dividend for 1919 and it is generally believed that on account of the hea 
Federal taxes for 1918 a readjustment of which is being sought, no distri- 
bution will be made to the shareholders at this time.—V. 108, p. 584. 


Dallas Power & Light Co.—New Preferred Stock and 
Mortgage Bonds—Refunding, &c.— 


Mayor Wozencraft and the Board of City Commissioners, of Dallas, on 
June 30.sanctioned the issuance of not more than $1,500,000 in 7% Cum. 
Pref. stock and $5,000,000 6% 30-year mortgage bonds. 

Digest of Statement by President J. F. Strickland. 

One million dollars of the aforesaid Preferred stock and $4,500,000 in 
aggregate of the bonds will be sold at Pad from which the company will 
receive in cash $5,500,000, less commission, to obtain the sale at par of 5% 
or $275,000 or a net total in cash of $5,225,000. 

From this net amount the following outstanding obligations of the com- 

ny will be paid: Ist M. 7% notes due Feb. 1 1920, $1,000,000 yt? of 

$ '008,600; 


in ac- 








% (necessary to be paid in calling these notes), $5,000; total, 
6% unsecured notes, due April 1 1928, 24-200; total cash req 
retire above securities, $5,005, pity will leave a cash available for 
corporate purposes, to be expended pagenans to the provisions of the 
company’s franchise, the sum of $220, . 

OF the securities to be authorized as above, $500,000 of the Preferred 
stock will remain unissued, and $500,000 of the bonds will be placed in the 
treasury of the company. The stock so to be issued will be 7% Cumulative 
Preferred stock. he bonds so to be issued will bear 6% interest and 
mature in 30 years. 

"The exhiing First Mortgage notes and unsecured notes above referred to 
will be called and paid off on or before Aug. 31 1919. 

The issuance or sale of the Preferred stock above referred to will only 
be done upon the consent of stockholders holdi not less than 90% of the 
outstanding Common stock. The $500,000 of bonds to be placed in the 
treasury of the company, as above set forth, will not be disposed of without 
the consent of the commission.—-V. 108, p. 2332. 


Davis-Watkins Dairymen’s Mfg. Co., North Chicago, 
Ill.—Offering of Bonds.—Ames, Emerich & Co. and Emery, 
Peck & Rockwood, Chicago, are offering at prices to net 
6.40% to 7%, according to maturities, $600,000 (closed) 
First Mtge. 7% Serial gold bonds dated June 1 1919, due 


$60,000 annually, June 11920 to 1929incl. A circular shows: 
int. payable J. & D. at Chicago, without deduction for Federal income 
taxes, now or hereafter deductible at the source, not to exceed 2%: Dew 
nom. $1,000 (bonds maturing June 1 1925 also in $500 and FLO0} . Call- 
able on 30 days’ notice on any int. date at 10244 and int. he Merchants 
Loan & Trust Co., Chicago, Trustee. Leon L. Loehr, tee. 
Data from Letter of Pres. W. C. Davis Dated July 1 1919 
any.—Incorp. in New Jersey in 1917, a consolidation of the Dairy- 
morn Rite Co. Jersey City, Dairy Machinery & Construction Co., Derby, 
Conn., the Davis Milk Machinery Co., North Chicago, Ill., L. A. Watkins 
Merchandise Co., Denver, Colo., and the Minnetonna Go., Owatonna, 
Is the largest manufacturer of milk cans in the United States: 
also manufactures and distributes a complete line of creamery and ice 
cream machinery and supplies. Milk cans are manufactured exclusively 
at the Jersey City factory, and ice cream y 


machinery at nag SF 
all dairy machinery and dairy supplied are made at North cago, except 
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churns, which are manufactured at Owatonna. The factories equi 
with modern machinery are well located for material and = 
ments as well as for the economical distribution of our products 


“fequire- 


a (After Present Financing)— 4sues 
EE WN oe cea nsee tiny 2 500.006 rena 
Temmeen oo te criebaldinn tain so sighs dese n igtts wie wines te baw oi ww 000 ;000 

rst Mtge. 7% Serial bonds (this issue) _......-- ,000 

Purpose of ssue.—The prosnese, se a ip retin oe loan ee 
provide aduitional working capital. 


Earnings.—Net earnings for Nhe past 5 years have averaged 4 times the 
maximum annual int. charges on this issue. For the fiscal year endi 
Aug. 31 1919 (partly estimated) net earr ‘ngs after operating expenses a and 
depreciation will amount to $350,000, or over 8 times the maximum int. 
eet O00. on these bonds. Gross sales for the past year were over 

Balance Sheet April 30 1919 mm srl Applying the Proceeds of this Issue. 

res.) Assets: Cash, U. 8. securiti 

$586.587; inventories (est. We 


Rae deprec. res.), $1,082, 
bed, Be ‘ a ‘ Labilittes:. ‘Notes Yang) 1 taxes, &e., 
$741 .3¢ 1 gold a. : Be referred stock 64,406: 
on stock, $2,000,000; 192,050: Total (each side) $5,697 ‘aoe: 
icers.—W . Davis (Pres.), J. B. Conover er ( Vice-Pres.), 

- Russell, es, Jos 
uo: Beak os. B. 
ae 


w.o 


Denver Gas & Siccicts Co—Eate Basiden = 
See Denver Tramway Co. under ‘‘Railroads’’ above.—V. 97, p. 1665. 


Dominion Steel Corporation.— Director.— 
Roy em Wolvin has been elected a director of this company.—V. 108, 


uesne Light Co., Pitisburgh.—Offering—Note 

Duque ower Plant.—Harns, Forbes & pape 
a Co. and Ladenburg, Thalmann & Co., New Yor 
nounce the sale by advertisement on another page at 100 
and int., aac | 6% of $25,000,000 First Mortgage & 
Collateral st 30-Year 6% gold bonds dated July 1 1919, 
due July 1 1949. 


Int. payable J. & J. in New York without deduction for any normal 
Federal income tax to an amount not ex 2% which dy may esaby 
y at the source. Callable on a _— date at "105 and int. Denom 
Bivod0 and $500 e* and r* of $1,000, & Bankers’ Trust 

rustee. Free of the present Ponnayivanio 


pees From Letter of President A. W. Thompson, Dated July 8 1919. 


D- 


Capitalization (after present financing)— Authorized. Outstanding. 
Common stock stock (8% divs.) ) ($3,500,000 additional 

held in soak (1 Pe. CREME eich cin dems’ $25,000,000 $18,226,000 
Preferred stock (7% rey aye LS shee bw kim meiare 10,000,000 5.941.000 
First M & Coll. Trust 6s (this FERS 25,000,000 25,000;000 
Bonds of jensed and subsidiary cos. with public_-_- closed *2,981,500 


be pledged under mortgage, $136 000 are deposited under a su 
compan mortgage, $2. 000 are ‘held Poy future sinking fund and 
zi. “000 are Peo: “under the Philadelphia Co.’ i lst M. li. 

, due 1949 ( 108, Trust 5s, due 1951. 





S R. Si9). 579), and Consol. & Co 
has purchased ¢ last-inentioned $1,000,000 
ery from under the liens of the Philadelphia 


Co. mortgages. All the fo seving $1, 618,500 face value panes are non- 

interest-bea. from the standpoint of the. Ly esne —_— se . system. 
Purpose of Issue.—(a) The Will be u of 2,000,000 er with cer- 

tain cash from mes poarces be used ire vis on Jan. 1 1920 

at 101 and int.) of $12 quesne x ie 3-Year 6% 

notes, due July 1 1924 nies 107, . 607 Qs (b) © proceeds of 11,718 —_ 

will be deposited wi rusts ‘and {or wigh te its at os 

and may only be - Uod. from time to ene 4048. the 

company in part for cash expenditures ing $1. 8, wn hn yee of 60.000 

connection with the construction to an tel ine 

k. w. of the new Cheswick power plant ee oF ery aa We 

additions and extensions to the pro (c) T e — 23 ret 500 

are to be delivered to the trustee to held pending the 

tain conditions. 


Combined Earnings, Taduding Subsidiary Companies (Inter-Co. Charges 
minated)—Year ended April 30 1919. 


I «ow tisimdiblind clamber nea ona disaaed $12,650,200 
Net earnings after maintenance and taxes__..........---_-.- .731,893 
Fixed charges, &c., including int. on ae $25,000,000 bonds.. 1,820,831 
marenee. surp. UB an nnn nn ®&e2e2@e2eee2eoeoe22 $2, ‘91 1 062 
surging: over es the above charges. Compare ann 
rtin V.1 4 


‘ p.2 
Physical Pr Property ‘—The system includes 7 electric 
ha ate rated generating capacity of about 156,200k.w. The 
most sporuuat generating station is on Brunot Island, in the Ohio 1 
Pittsburgh; has a present rated generating capacity of about 120,000 k 
Current 5! me system is distributed throughout 163 substantions inot 


pnciotins stations 


including 7 which are used exclusively to ‘‘s up” the voltage for the 
transmission ‘lines) we 7,375 miles o ecetee conductor. e part 
of Pittsburgh is served by ‘underground lines, the system having altogether 


908 duct miles of underground conduit. There are now in aawice 
meters and current is being S suncken to 84,925 customers. The present 
connected load of the system is ut 281,543 k. w., and for the year ended 
April 30 19 9 the electrical output of the system was 638,578,910 k. w. h. 

Leased and Subsidiary Companies.—Owns in fee and operates an extensive 

portion of the above property and oe the greater ay of the remainder 
ugh lease. Under the principal extending to 1 1983. operates 
bn property “Ss E.. ounty Light Co., under which lease it also 
tes for a lik , as sub-lessee, the properties of the Southern Heat 
t & Power Co. 7 of the Monongahela Light & Power Co. 
e business in Beaver County is conducted by the Beaver County 
—b t Co. and oo Midland angen Light & Power Co. Has two further 
the Diatmon ons com: ies, viz., the Pennsylvania L: nob & Power Co. 
ona the Diamond Light , both doing business in Pittsburgh. The last 
four subsidiary companies contribute less than 8% of the Foes, and only 
approximately 4% he net earnings of the system, over 92% of the gross 
and about % of the net earnings of the present system Rag derived 
through the operation of properties owned in fee or leased b 

New Cheswick Power Plant.—To meet the continually A FA demand 
for power, it is contemplated that a new company, the Cheswick Power 
Co., will shortly be incorporated by interests closely allied with the Duquesne 
Ligh t Co., and will forthwith wadereain the construction of a large new 
power plant at Cheswick, to be located on the Allegheny River, or yy an 
ultimate capacity of 300,000 k. w. Buildings, intake tunnels, will 
now be constructed for a plant of 120 ,000 k. w. capacity and a 60, 600 ik. w. 
3-unit turbo-generator set will be initially installed. 

It will be provided that the entire output of electrical energy of the new 
Cheswick power plant shall be sold at wholesale to the Duquesne Light Co. 
under a contract to be filed with the Pennsylvania P. S. Commission, and to 
extend to Jan.11950. In connection with the construction of this new plant 
the Duquesne Light Co: will complete the construction of a 66-006-volt It 

transmission line, with necessary sub-stations, which will encircle the 
part of the manufacturing and business section of the Pittsburgh istrict 
and will tie in the new Cheswick power plant with the Brunot Island plant 
of the Sp te vl L . Co. ms 

; ro y a first mortgage on all property owned in f 
and by a first lien on its leasehold interests and od cana bonds and Ban 
tually all the stocks of its subsidiaries. The bonds will also be secured by 
a first vas age on the new Cheswick power plant and future extensions 
thereto. e power contract between the Duquesne Light Co. and the 
gaat bore Co. will also be pledged under the trust in ay 

This Issue.—The authorized amount of these bonds ma increased 
(without ye the consent of the outstanding bonds) 4 $100, 000 ,000 
_— such increase is sucporined by the Preferred stockholders, and also by 

stockholder - > romeres by the Pennsylvania laws. If increased to 
$10,000,000 (an sublect in certain respects to the 1st Ref. & Coll. ‘Trust 
entitled di dated ab the $1.28] 500 bonds spetoaae.’ nenone e048 Deing being 
n revio mention 
ted with the trustee out of the initial ieee of $25,000 


heny 





— 


In case the authorized issue be thus increased to $100,000,000 the remain- 
ing $75,000,000 bonds may be issued when pow e combined. annual net earnings 
of the system (incl. the new Cheswick a are twice the ‘camenl 
interest charges on these ame A outstastineg i l leased and subsidiary 


company bonds outstanding with the public sn all rental charges, be te 
with interest on the — — as follows. conden ante $3,158, pol thout 
further property expen §; (2) not ex % of hn Fn cash cost of 


anent additions pe yo po or the 
Sheswick Power Co.; (3) $9, 199, 569 v aon rf the company’s property into the fee °o 
ership of the Duquesne Light Co. of all = wT angie ae rights ts and 
franchises of the Allegheny County Seutherk Lie Light, Heat & 
Power Co. and Monongahela Light & <8. Co. id er omaet operated b 
the Duquesne Light Co. under lease, this sum of 569 being the val- 
uation of the properties as a in the lease); and i? ‘without regard to 
the provision aforesaid as $2,981, y be issued par for 
par against the retirement of the ‘Et si. 500 leased oat pubbaddiiery? company 


nds now outstanding with the ie pate 

Maintenance Fund. pan ® nm Fe be expended or appropriated annually 
out of earnings, pete ———- and Geptecietion:. an amount not less than 
15% of the gross ing revenues of the system for = oer: 

Equity.—The fee bande’ wil be followed by the $5,941 ty am 
stock an nd by gis. 226,000 Common stock of the foo all eBay: 
Vv. 108, pD. 

East baets Copper Mining Co.-Production (Lbs. te — 

919. 1918. 
11319:240 


6 ths to June 30 1:813.260 13'313:549 10:145,680 
MO GU. wcesdossunsane 
oy. 108, p. 2332, 1939. 
Eastman Kodak Co.—E£rira Dividend.— 
An extra dividend of 5% has been declared on the common stock 
Sept. 1 to mex of record July 31. Extras in pre are as follows: 


Famous Playere-Lasky Corp.— Acquisition — 


Reeth of IGEGis po cw ccastesckues 


van 


The coment oe found 2 nded byt ‘s 6 late Oh Frohmes. , Inc., the theatrical 
ucing co bee yom Frohman and whi ch still 
his name. weap. # ted in association with the motion 


enterprise and willbe continued as a a separate entity, of which Adolph 
will be the President and Alf Hayman the Treasurer and General 
Manager.—V. 108, p. 2633. 2437, 2025. 
General Cigar Co., Inc., N. ¥.— Capital Increase.— 
The stockholders on J 7 authorized a aren ee ital stock 


Gem 325.009 2, Sauk Dee 00, the new ref, stock and $5,000,000 com 
um 
mon Bee inthe total -jutt thorized d stock how co $5,000,000 7% 


Cumulative Preferred stock 

Convertible Wtagaton i on stock an $5,000 Sagi OO Commas stock 

scription rights and description of new pepe ture stock see V. 108, p. 2633- 
General Motors Corp.—Preferred Stock Syndicate Closed. 

—Dominick & Dominick, who headed the Debenture stock 

syndicate, announce that all of the stock syndicated, $30,- 

000,000 in amount, has been sold. An authoritative state- 


ment says: 

This stock has nome v widely distributed, over 6,000 individual _— 
chasers having been ad to the lists of shareholders. The e security has 
been oe bought all over the United States. Sales have also been 


made in 
The s wieke of bankers which purchased the stock and distributed it to 
the publi c included 310 members in 75 cities. It is said that in the amount 
ne Catlins! bape tip i tae tease Gene of eamunad eset cling 
of individual buyers, e ece 
on record. (Compare V. 108, p. 2025.)—V. HOS. D. 9633 2 
Gillette Safety Razor Co.— Dividend Increased.— 
The directors have increased the dividend on the ot stock from 8% 
pe annum by Se ey a ih er lg & 50 Bf me payable 
Iders of record July 31. 1918 cmuusl tale was ie 
from 7% to 8%.—V. 108, .7 
Godchaux Sugars, Pace ‘(New Orleans).—IJncorporated. 
This company was incorporated on July 9 in New York.—V. 109, p. 76. 


Fog 10% 
- 30 to 


Greene-Cananea Copper Co. -—Output.— 

Ibs.). Silver Gold 
eae ee ‘op 8000 000 iS.) . 149796 (ong. 
OS LT Re ET RRS 4°900°000 143° 500 1, 100 
© mnamthee 1990.5 occa ccceusabeses 18,200,000 749,753 4,230 
fn e | eneateprgrepaige 23:870,000 626.370 6,723 
—V. 108, p. 2437, 2127. 

Haytian American er ration, N. Y.—Notes ol 
Breed, Eliott & Harrison W. Chapman & Co., 


and Imbrie & Co. N. Y., are offering at prices yield 
about 744% $3,000,000 7% serial notes dated July 1 191 
and due serially $1, (000, 000 each July 1 1922 to 1924 both 
inclusive. Offering price 99.30, 99.10 and 98.95respectively. 
See advertising es. 

on: ayable J. & J. without deductions for any normal Federal income 

uctible at the source not in excess of 2%. Denom. $1,000 c*. 

Gailatie as a whole of in part, on any int. date on 60 days’ notice at 10234 
and int. Trustee, the Guaranty Trust Co. of New York. 

The bankers as of July 7 say: ¥.«Operating conditions of the company are 
favorable and, owing to the world shortage of su supar. large profits should 
accrue to the corporation a 2 aeeneS, as well as from their valuable 
railroad and public utilit: 

“The government of stabilized by the yo of 1916 between 
the Republic and the United States, under which th tter controls the 
constabulary, the receipt and disbursement of Govannenent funds, and 
assures American aid ~y the proper and efficient development of the rich 
natural resources of the Island. 

Data from Letter of Pres. C. Edgar Elliott dated June 2 1919. 
Estimated Net Operating Profit of Subsidiaries Years Ending July 1. 








1920 1921 1922 

Minimum sugar production (bags of 

Be MB) ccgcntnchlunnaiadenbes 70,000 150,000 215,000 
Net earnings from the sugar com- 

pany (Sugar at 5c. per lb.)_..__--- $600,000 $1,300,000 $2,000,000 
Net earnings from Utilities__.._.__- 200,000 300,000 400,000 

Total net earnings___........--.- $800,000 $1,600,000 $2,400,000 

Should sugar prices be reduced to th roduction cost in Cuba or 
4 om a pound, these totals would be $1 1 h25-00 25, for 1921 and $1,700,000 
or 

Balance Sheet June 2, 1919, After Giving Effect to Issuance of These Notes. 

Assels— Liabilities— 
Beeeerwees ee $3,564,996 | *Capital Stock__-.-.-- ‘.--$6,000 ,000 
Accts. rec. sub. com._____ eT nents 3,000,000 
G \.ot Haiti(P.C.S.claim) 1, “123, egos Te NL actin cciiifukign altos 2. 2 ett 


Office furniture, &c 923 |S 709 
Cash 959 369 | Total (each side)....-.-- $11,920,480 


ref. stock was $6,000,000 in $100 shares; ord 
es no par value; ordinary founders stock 60 000 


*On June 2 1919 the 
common stock 60,000 
mares no par value. 

corgees of Issue.—To retire the floating debt created by the increase in 

construction due to the war. for further cultivation and extensions 

of Solvuad and electric light required by new business in prospect and to 
provide additional working capital. 

This Issue.—Direct ane — obligation. The corporation covenants that 
that so long as a of these notes are outstanuing not to contract any 
debt, except (1) obi tions of the subsidiaries or any of them ito the corp- 
oration (2) Current bank loans and (3) debt incurred in the purchase of 
additiona) property, which debt mer de secured by a lien on su Dig Bk: 


Directorate. Pg > ay, be Caldwell A Bm ag man, | 
Stet Preven Read Pres). Hayden B. Bare sini, Php W W. york: 


Dill 
8. Mallet-Prevost 
New York and Henry . Duer, hl 








Juuy 12 1919.] 

















Rn eee ey tar oan 
in V. 107 p. 2289, 801; V. 104 p. 451; 


Hercules Petroleum Co.— 
Farson, Son & Co. report “that the company within the 
nd i 300 ft “to 3 000 ‘bbs aid on < Es = Sverage dep 
a i : J * y. e av 
wells in the Ramer Basins is from 3,400 to 3.500 ft.—V. 108, p-. 977. 


Hillman Coal & Coke Co.—Earnings.— 


Cal. Year 18 Mos. to 
1918. Dec. 31 °17. 


- 103 p. 145.—V. 107 p. 2376. 





Gross WS a Be so Bt $7,094,487 $7,152,555 
pelins. gonetal, c.; GEG... bcsoinencncecds . rete 252. 
Depletion and depreciation.-.-...-.-----------. 570,927 562; 
_— ~ fits ican Z . AL SIAL <P LEE SMES E ‘7 BH 275, 
MRI i a lait es ee 
PN SONS kb oo ee emcee (5%) 181,460 187 ,994 
Balance, ORES TDN Das ORE) es MT SOG $472,613 $723 ,844 
On June 1 1919 the name of the United Coal Corporation (V. 107, p. 
1486) was changed to ‘“‘Hillman Coal & Coke Co.” 
Hocking Valley Products Co., N. Y.—Status—Presi- 





dent S. L. Chamberlaine in a circular dated July 10 says in 
substance: 
orders received from many 


at ‘actory , have d 


of the United States and Canada 
stock of products on hand 
and unfilled wu 


g 
; 
F 
i 
=| 
7 
z 
E 
; 
i 
: 


a 


Houston Oil Co. of Texas.—Called for Payment.— 

Two hundred fifty-five 55255000) New Series Timber certificates, issued 
under the Lumber Co. contract, dated Aug. 1 1911, have been drawn 
for redemption on Aug. 1 1919 at par and int. at the Maryland Trust Co., 
Baltimore, or its agent, the Chase National Bank, N. Y.—V. 108, p. 2128. 

Hupp Motor Car Co.—Stock Listed.— 

The ae. Committee of the Chicago Stock Exchange has admitted 
to the regular list $1,067,000 preferred stock, par $100, and $5,192,000 
common stock, par $10.—V. 108, p. 273. 

Imperial Oil Co., Ltd.—Par Value Reduced.— 
The shareholders 


than par, and on such terms 
considered advisable by the directors.—V. 108, p. 2634, 2245. 


Ingersoll-Rand Co.—Quarterly Common Dividend.— 
The directors have declared a quarterly dividend of 2% % on the common 


stock, py July 31 to holders of record July 19. ous to this the 
common dividend was paid semi-ann. 5% April & Oct. Preferred dividends 
will be paid semi-ann. as heretofore.—V. fos, p. 1930. 


Inland Steel Co., Chicago.— War Work.— 

The ‘“‘Iron Age’’ of N. Y. on July 10 contained a 64;page illustrated 
article entitled “‘How the Inland Steel Co. Met War Demand.” The 
article describes the ‘‘complete new steel plant, containing 10 open-hearth 

\ er and 28, 32 and 40-in. rolling mill erected while 
war was on.”—V. 108, p. 574. 


Inspiration Consol. Copper Go.—Copper Output (lbs.).— 


1918. 1917. 
EE OE ii a ities nhl nnewsainnt 10,300,000 11,150,000 
6 months to June 30____-.......... 


49,750,000 67,400,000 
—V. 108, p. 2634, 2333. 
Jefferson & Clearfield Coal & Iron Co.—Earnings.— 


6,300,000 
39;200,000 





Calendar Years— 9 1917. 1916. 

IN oa ies ss ele nch fase he $8,218,513 $6,765,161 ,089,041 
Expenses and taxes____......._----. 5,310,82 4,896,636 2,535,493 
I SS ee i oe ee as wines 114, 1,078,780 323,279 
Depreciation and depletion. -_-_-_-_-- yo | Ree era 80,938 
Preferred dividend (5%)-..-------- 75,000 75,000 75,000 

Balance, EE gals Cena Hee res $2,251,615 $714,745 74,692 
—vV. 107, p. 708. ae 

Joplin Water Works Co.—Eztiension of Bonds— 

The $350,000 6% bonds which were due July 1 1919 are being extended 
until July 1 1924 at 6% interest, but subject to call on and after July 1 


1919 98 par and int. at the St. Louis Union Trust Co., St. Louis.—V. 95, 
D. i 


Kelly-Springfield Tire Co.—New Preferred Stock.—Div. 
The shareholders voted on July 11 to authorize the issuance of $7,000,000 


8% Cumulative 2nd Pref. stock. The issue has been un tten by a 
syndicate com of H. P. Goldschmidt & Co., Goldman, Sachs & Bo. 
and Lehman Bros. See full particulars in V. 108, p. 2634. 


The directors have declared a quarterly cash dividend of $1 per share 
and a stock dividend of 3% on the $4,907,200 outstanding common stock. 
poverte Aug. 1 to holders of record July 15. A like amount was paid in 

ay last.—V. 108, p. 2634, 1824. 


Keystone Tire & Rubber Co., N. Y.—40% New Common 
Stock Offered at Par—15% Stock Dividend.— 


The board of directors on July 8 authorized the issuance of additional 
common capital stock to be offered for subscription at $40 per share to 
stockholders of record at the close of business on July 21 1919 in the ratio 
of one new share for éach three shares held by the stockholders. Warrants 
wit oho July 8 declared k divid 

e a on July eclar a stoc end of 3 1 
15 1919 to stockholders of record Sept. 2 1919. ae ere 
: e ang to oo to the ~ aad stoc — expire on Aug. 7 1919 at 
p. m., ore whic me payment must made to the M litan 
Trust Go., 60 Wall St., New York. oe pale 


Extracts from Circular of Pres. L. Walter Lissberger, N. Y., July 8. 

Pursuant to the vote of the stockholders June 20 1919, authorizing the 
increase of the capital stock from $2,000,000 to $5, ,000, your directors 
have this day voted to issue approximately 66,075 additional shares of the 
Common capital stock in order to provide additional working capital. 
The entire proposed issue has been underwritten so that the additional work- 


sexe 
Tr: 


ing capital has been guaranteed to the company. 
Comparison of Siz-Months’ Business, January-June. 
es 11838 494 3,000 672 5570, 2 
Net profit, before deducting Fed'itax 'Si7'7a5 °°999°672 5.570.120 


From these figures you will note the tremendous growth of sales one year 
over another and how we have strived to keep pace with the same propor- 
Comptes growth of net earni No better example of our efforts can be 


orth than that the sales or the first six months of this ear am t to 
almost equal to our entire year’s sales of i918. 


f 
$5.570,120, which is 
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be found 
and its subsidiaries may ‘oun panies. sd the © at present is tts wae bony \ igedew me PE ed subsidiary com- 


With the new capital now being arranged for, it is only logical to assume » 
that we will go on viens ond expan and ho ye expect that by 
this time next year we will have developed organizations 
fully controlled by your parent company.—V. 109, p. 76. 

Kirby Lumber Co.—Called.— 
See Houston Oil Co. above.—V. 108, p. 384. 


(S. H.) Kress & Co.—June Sales.— 


Month of June soit (360 seid 937 $1343 257 
Six months to June 30_-_-._.-.----- 10,479,711 8.752.118 7.422.305 


Authorized statement.—V. 108, p. 2438, 1940. 


Lackawanna Steel Co.—Quarterly Earnings.— 
Results for Quarter and Siz Months Ending June 30. 
3 Mont ——6§ M 

















1919. 1918. 1919. 1918. 

Total net earnings______ $446,757 $4,690,843 $2,444,749 406, 
Interest payments _____ 268,759 276,556 541,085 553,975 
Appr. for ext. & deprec_ 411,084 583,798 929,642 1,069,619 
Balance surplus__-____ def$233 ,087 ,830,489 $974,022 782,834 
The total net earni for all ols are after providing for ail taxes, 


including the Federal Excess its Tax.—V. 108, p. 1723. 


Lehigh Coal & Navigation Co.—Bonds Canceled.— 
Ra anny awe were serach: i o list of the Phila. Stock Exh. 
126,000 paid off and canceled on June 11 1919 by fund and $11,000 


called for red J ts amoun 
slited $15,103,000. Total amount retired to date, $647,000. 109, p76. 

_ Lone Star Gas Co., Dallas, Tex.—New Stock—An offi- 
cial circular of June 28 says in substance: 


At the adjourned annual 
stockholders authorized the 


stock, by increasing the capital stock from $6,000,000 to $10,000,000; 
and pursuant to a resolution ted at said meeting, the stockholders of 
record July 25 1919 are en to ee SS ee ee a 
$100 : paras as follows at the office of the com at 4 
viz.: 30% on or before t. 1 1919; 30% Dec. 31 1919; 40% Apr. 30 1920. 
Interest will be allowed at 6% p. a. up to A; 1 1920 on pay- 
The new te in dividends from and after Apr. 1 

su tion warrants wil 1 


1920. Stock 1 
1919. [ D. L. Cobb, Secretary. Approved, L. B 


7. K. Rice, Jr., & Co., 36 Wall St., N. ¥ lists in the and 
pa si. 4. rights. }—V. 109, Dp. 7. Chee ert sent: 
McEwan Brothers.—Bond Offering.—Hambleton & Co., 
N. Y., &c., are offering at 99 and int., yielding about 7.15%, 
$400,000 (closed) First Mortgage 10-year 7% Sinking Fund 
gold bonds dated July 1 1919, due July 1 1929. A circular 


shows: 

Int. pazetie J. & J. at the Bank of New York, N. B. A., or at Na- 
tional fron Bank, Morristown, N. J., trustee, without deduction for 
normal Federal income tax up to 2%. ms. $1, and $500 c. 
sinking fund is provided of 25% of all net earnings int. and taxes 
each year to retire bonds at not ex: 105 and int. A minimum 
$25,000 of bonds must be retired annually. Callable in whole or in 
on any int. date upon 30 days’ notice at 105 and int. Further ars 


another week. 


Magnolia Petroleum Co.—New Stock Rights.— 

Shareholders of record J 12 are offered the t to subscribe at par 
during the period July 3 to July 15, inclusive, to $14,667,000 new stock in 
amounts equal to 33 1-3% of their present hol » Payments to be 
made on or before July 15.—V. 109, p. 77. 


Marlin-Rockwell Corp.—Dividend Omitted.— 

The directors have omitted the monthly dividend of $1 which has been 
paid since Nov. 1918. An official of the company says: 

**Since the turn of the year the corporation’s bearings and ta roller 
bearings business, and its wire wheel and motor radiator en have 


been ding from month to month with great rapidity, now involving 
gross sales in excess of $14,000,000 meet, th further increases in 
sight. Net earnings for the fivemon ending June 1 were $1,101,949 


before allowances for taxes. ; 
‘*While the war orders are now completed, the growth of the co tion’s 
business ia normal tines, such as Mayoradiators, bearings from its Phila- 
delphia Standard roller-beari and Plainville, Conn., pant. Rudge- 
Whitworth wheels, &c., the steel for all of which is provided by the corpora- 
tion’s Braeburn Steel Co. of Pittsburgh, necessitates a large working capital, 
and ‘t was therefore deemed wise for the time being to devote the 
to this purpose to take care of plant ansion which the increasing deman 
more n justify.""—V. 108, p. 2634, 


Miami Copper Co.—Output (in lbs.).— dia 


1919. 1918. “ 
4,463,971 684,914 5,195,709 


OF es ek ao 4, 
pen So 28'214.026 28'979:731 30°597,006 


2. 5 6 SOR. sancnnadaademmmeann 
*Official.—_V. 108, p. 2438, 1940. 


Mill Factors Corp.—Stock Sold.—Noel, Berman & Lang- 
ley, N. Y., announce by advertisement on another page the 


sale at $55 50 of $750,000 capital stock, Class A. 

For two years from date of incorporation no divs. shall be paid in any 
year on Class B stock until divs. at rate of 8% per annum shall have been 
paid or set aside for that year on Class A stock. Class A stock shares 
equally with Class B during this two-year period in any Po psiey earned 
or divs. declared after 8% has been paid or set aside on both classes. After 
two years both classes of stock share equally in dividends, 

Data from Letter of President Jutins G. Kugelman, Dated N. Y., 
une 28. 

anization.—Organized under the laws of Delaware July 1 1919 to 
BE. all the business and assets and to succeed to the partnership of 
Kugelman, Frankland & Foreman, which was formed in Oct. 1911. usi- 
ness, factors and commission merchants for textile mills and manufacturers. 
Among the services rendered to clients are the storing. delivering, and ex- 
hibiting of goods and the investigation of credit risks. Merchandise re- 
ceived on consignment is sold by the manufacturers’ own selling agents to 
a greatly diversified trade Cronshous the country, such sales being billed 
in the factors’ name and the resulting accounts owned by them. Previous 
to such sales advances upon merchandise (to the extent of approximately 
2-3 of the consigned value thereof) are made, and settlements on account 
of such sales made with the mills monthly. j 

Capitalization (Company has no funded debt)— Authorized. Outstand’g. 
Class “A” stock (par $50) -.-------------------- $750,000 $750, 
Class “B” stock (par $50) ..----.---------------- 750, 750,000 

The Class B stock taken by the present members of the co-partnershi 
of Kugelman, Frankland & Foreman at par for their net invested mm 
will be retained by them, and they will remain the active managers of the 
One ~—aguines the present capitalization the company will have net 
current assets of $1,500, . less the expenses of incorporation and a nomi- 
nal amount representing furniture and fixtures on its premises. 

Capital as of Jan. 1, Gross Business, Net Profits and Percentage 
Sis Ineceted Cage Calendar Years. 


— Capital. Sales. Profits. % on Cap. 

1 ifr” ER LS at $250,000 $1,772,000 $49,200 19.7 
ED tain ineeiptnild 250,000 2,740,000 64,5 25.8 
BOLT wncctdwove 000 4,440,000 12,235 22.4 
IDOLS . nvccwasne 625.000 4,900,000 120.860 19.0 
1919 (5 months) 675,000 —. vey te of 33.9 
lendar year 1919, estimat m its for past five 

M.S E , pot taking into consideration additional profit from new 











105 5 OY EL 
SX tl ceae per annum from July 1 1919 will be 
Pro Forma Balance Sheet July 1 Bn (as though proposed financing had been 
ompleted) . 
Assets Liabtlities. 
Trade acc’ts, less res. (est.) $1,934,729 Class A stock........... $750,000 
Adv. & loans (est.)_....- 77,713|Class B stock. .......... 750 
ash Engricipennesnenn<s a Acc’ts yas, ost.) saibint iow t60'onD 
iberty bonds........--. 11 468) Loans Dy Danks..._._... é 
p a interest & insur. -_ 13, Loans on deposit (est.)_.. 109,483 
Furniture and se abel ll, 


Monroe Coal Mining Co.—Bond No. 113 Called.— 
First M. 6% gold bonds No. 113 dated 1916 has been drawn for redemp- 
tion on Aug. 1 at par and int: at Philadelphia Trust Co., Phila. 


Mortgage-Bond Co. of New York.—Balance Sheet.— 


ssels— July 1°19 Jan. 3 "19; * July 1°19 Jan.1'19 
. . . Tiaviltties— $ 
eee 7,231,536 7, 338, 161 Capital ..5...... 2,000,000 ‘— 
U. 8. bonds..__-_- 173.750 233,000 Surplus -_______- spr 500,000 
Other bonds-...-.-. 138,788 96,198; Undiv. profits ___. 58,044 240,862 
Real estate __..-- 209,621 102, 113! |Mortgage bonds_- 5.331, 100 5,337,900 
Interest rec’able-- 147 ,226 151 ,539| Interest os 97,018 97,722 
Mi ccpaccccnnae 310,241 279, 472) Res’d for taxes... 25,000 








=a 1 dividend Erte 
Note. —Quarterly ends at the ra 
from the earnings of this period.—V. 108, p. 


Mountain States Telephone & Telegraph Co.— ates. 

See Denver Tramway Co. under ‘‘Railroads’’ above.—V. 108, p. 1614. 

Mullins Body Corp., Salem, O.—<Stock Sold.—Horn- 
blower & Weeks, N. Y., ke., has sold privately $1,000,000 
8% Cumulative Pref. (a. & d.) stock at 100 and div,. and a 
block of Common stock at $26 per share. A circular shows: 


8,211,161 8,200,483 
annum have been paid 


, I. 

9, Cumulative pd we pewe - ——e tper F100) brie alee 2 000.00 1,000,000 
TO DOE VOMIG) on. no og ntdsenn ede ¥ 0 shs. 
emee ceeperetion is to be New York laws to 
the W. H ullins Ohio, in y usiness 
ally pear tomy Oy in 1871. Plant located at " Owns 
LE Beer oe eS SS ee. Ee 
tically lo cone Be cons o stamping and wi steel 
au bile and the manufacture of f 4 radiator 
shells. The other are ts, la canoes, mene 

sta ow fag, ee om omy about be om 


Sony! Tey ony 
1909 --_-$112, ago tia ---8165, “fi 196" 8400 947 +H 7 


azes. 
1911__-. 107.996|1914_... 70,343]1917_--- igen 137'908 


National Sugar Refining Co. of N. J.—Financial Status. 
—The following published statement is understood to be 
substantially correct: 

The com y has more than the par value of its $10,000,000 capital stock 
* cash, ‘Liberty bonds, net quick assets and improved real estate, not in- 
uding its ts refineries at Long Island Cit onkers, whose capacity is 
about 4,000 to 15,000 barrels of ref sugar daily. 
ee: he Mollenhauer ay meng! in Brooklyn has been Shanes “Gismantied as a “ 

n an eased for warehouse purposes, w some adjoining land 
has Gee under gg to the U. 8S. Gerarameus. This realty is porn Bnew 


tively varuse at $1,000,000. 

Several city blocks that have been acquired in the neighborhood of the 
Long Island Ci plant cost the company between $600,000 and $700,000, 
on which a profit of several hundred —a— dollars has been offered 

propert Amey of $1,000,000. 
about 000,000, 


and 


making the conservative value of this 

Net quick assets are understood to to which an 
additional sum should be added by accretion of earnings between now and 
the end of the year. 

Company bought more than $3,250,000 Liberty bonds of the first four 
loans, and subscribed to about $700, 000 of the Victory bonds, on the Gov- 
ernment plan, payments on which are planned to be met out of earnings, 

making apnesalaanaedly $4,000,000 of of Liberty and Victory bonds. 


Summary of Situation— Approximately. 
Cash and net quick assets__.___.......... - oo wk winks Maidens ,000, 
Liberty bonds — ee DONG ii tiki we din 0 Saw danied 4,000,000 
OE , EEE ES Pe :000,000 
Mh i i ndiwcctvcacice SdRMLUCaas dds bbe eededdaane 1,000,000 

NN gee eS oS oe eh ee Oe eee $10,000,000 

The premium on the stock, at present  sacgmond poteiane. amounts to 


anes 23 a share or $2,300,000 for the entire conten may be taken 
nt the value of the aetpaes at Long Island City and Yonkers, 
whit have an earning power und resent conditions of easily $2,500,000 
oan 000 annually. It is said. that it would cost from $10,000, 000 to 
3 000,000 to replace these refineries. (‘‘Wall Street Journal,” July 73 ) 
(T he “United States Investor’’ recently | had the following ‘statement, 
which we give for what it may be worth: ‘‘National Sugar earnings have 
been exceedingly satisfactory for several years and 1919 results poop to 
outstrip any former aoe. The Dec. 31 1918 year produ rnings 
before taxes of about $2,800,000, or 28% on the stock. The 1917 1 results 
were not far from 25%. | This wor it would not be surprising if net profits 
before taxes approximated $3,300,000, or 33%.]—V. 106, p. 927. 


New Cornelia Copper Co.—Production (lbs.).— 


919. 1918. Decrease. 
I 3! 40. 000 4,212,000 772,000 
6 Seonthe to June * RENE Galas. 17,804,000 24:658:000 6,854,000 


New Mexico & Arizona Land Co.— Board of Directors.— 
an following board of directors aly elected June 26: T. W. Cabeen, 
Louis, Pres. of the Gompsny,T Hamilton, St. Louis, 3d V.-Pres. 
ot St. Louis-San Fran. R itiNiard New York, V.-Pres. & Treas. 


of St. Louis-San Fran. is E. V. R. Thayer, Boston, a director of St. 
a Fran. Ry.; Roger W. p ete, ellesley Hills, Mass.—V. 108, 
P 


Newport Mining Co.—Sale.— 
See Steel & Tube Co. of America below.—V. 107, p. 807. 


Northern California Power Co. Consolidated. —An- 
nouncement as to Purchase—Annual Report. — 
For announcement as to sale see Pacific Gas Electric Co. ale 
The annual report is cited fully under ‘‘Reports” above.—V. 108, Dp. 2629. 
Northwestern Iron Co.—Sale.— 
See Steel & Tube Co. of America below.—V. 104, p. 868. 
Old Dominion Co.. of Maine.—Output (in lbs.).— 
oie. 1918. 5 Sit. 


5,500 3 368.000 3,965,000 
14 914800 13'534;000 20,941,000 


Orange County (Middletown, N. Y.) Public Service 


Corp.—Offering of Bonds .—Bonbright & Co., N. Y., are 
offering at 96% and int. to yield over 6.30% $1,000,000 
Yated June 1 


First ertwage Gold Bonds, Series A, 6%. 


1919. Due June 1 1939. 

eemable ge 2 dave ’ notice on any int. date at 105 and int. Int. 

payable J. & D without deduction io legally deductible taxes, ‘except 
tax and income tax in excess of 2% annum. Exem: 

from State and municipal tax taxes in New York. Pennsylvania raain tae of 4 aie 

5 a a $100, $500 and $1,000c* interchangeable. New York 
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Data from Pres. E. 7 Maacerras iis Middietown, N. Y., July 2. 
Organizal &c.—Inc arch 15 in New and acquired the 
cae and ll. «008 of and (V. 80. p. 1179) 


eo ouete Power Co & Co. Does all 
+ cogs oto ight, power and and Servis 
and avedeg territories; 
Supplies electricity for 
gas business in the cities of 
at wholesale to the city of Monticello and 
County Light & Power Co. of P 


of electric current with the Walkill” nwa Electric t & Power Co., 
Walden. N. Y. All the properties ha co. 
transmission lines. It ition. 


t operates wi 
Properties.—(a) Modern 3,000 h.p steam tu turbine plant at Port Jervis 
wn Yb) 1,200 h.p. hydro-electric plant a t Cuddebackville, aN Y.,. and 
(c) 3,000 h.p. steam electric B pene at Middletown, N Y. These p 
are connected with 33,000 volt transmission lines with substations at Port 
Jervis, C uddebackville, Dticitie “yr wn, complete 
gas plants and distributing systems at Middletown’a aut ha 
normal conditions about 50% of the electric output is generated by the 
hydro-electric plant. 

Capitalization upon completion of present financing— Auth. 
Oommon stock ... .-.2«<-siassagiiapbadbinnnmieiingl $750,000 


Preferred stock —__ $330. 
‘err: s 7% JO REE oe em wee ’ ’ 
First Mortgage, Series A, (this rg POM RT aL ee (see below) 1,000,000 
Purpose of Issue.—To ye by. t mortgage debt of 
the predecessor companies and pay the ‘Tloating The balance of the 
net proceeds of this issue will be used for pee Re see tions to the 
properties and for other corporate purposes. PH F *6 
E nings Years Ended— ~~ 4910. ie: 1919. 
O88 COruinGs. . = 2. ++ sip bogie $168,548 AT $324,407 
Net, after maintenance & taxes____-_ 64 84,989 124,372 
Ann. int. chge. on $1,000,0006% bds. 9 ----e, Lele 60,000 
Bal. avail. for Fed. ine. & excess 
taxes, deprec. & Giv@.c 6. icsiidan’: 28S ewiddn 2Ghi enn 64,372 
This Issue.—Secured by a first u all the properties and fran- 
chises now owned or aw issued in series 
all equally and ratably secured. tional Series A bonds may be issued 
but so long as any of this Series A are outstanding the company will not issue 


seit 


any other series of bonds which either the rate 
redemption price shall be greater than on Series A. 

Restrictions —(a) Bonds not exceeding $175,000 (of Series A or 
other series) may be issued at a Fone time after Ane 
annual net earnings are equal to twice the a interest seguremenin on 
the total bonds to be ousstansing sna seep ieens ) in excess of 
$1,175,000 may be issued only for 80% of the 


(whichever is less) of — new property provements, &c., or for 
securities which may ledged and deposited with th: * only 
(1) when annual net omnis within the 14 months 


the issuance of new bonds shall have been not less than twice 
interest requirements on the bonds outstanding and _ those fwe he or for; 
= (2) pore further that bonds shall be issued against securities 

pledged and deposited with the trustee only to the extent of 15% of the 

bonds outstanding. 

The maximum amount of bonds that may be issued is goyerees ky ty. these 
restrictions of the mortgage but otherwise is unlimited as 

Maintenance & Improvement Fund.—The company ped a= ig: ol an 
amount in cash equivalent to to 124 Zot of its gross operating revenue shall be 
expended or set aside annu a maintenance or for renewals and replace- 
ments. Any part of this not used for such purposes shall be d 


with the trustee and may be used for either the roy purposes for which 
peeMonal bonds may be certified but in to which no bonds have 
reviously or thereafter shall be cer or for the retirement and 


ee lation of bonds secured by the mortgage. 

Franchises.—The franchises are free from burdensome restrictions and 
in the opinion of counsel, are without time limit, with the exception of the 
franchise for the town of Mount Hope which expires f res in 1956. 

Value of Property.—The P. 8. Commission N. Tor the purpose of 
capitalization, approved a valuation of the property a over $1 Boo 000. 

All Underlying Bonds Called for Payment.— 

This company has called for gold bon 350° ($300,000) Orange County 
Lighting Co. First Mtge. & Ref. g mds on Sept. 1 and 200 ae ee re 
Port Jervis Light & Power Co. First gold een on Jan. 1 1920 
the bonds wil! be paid at 105 and fos me = Orange County Trust oot 


Middletown, N. Y. 
Otis Steel Co., Cleveland, O. 


Arrangements are under way for the consolidation of this 
company and the Cleveland (O). Furnace Co. The initial 
outstanding capitalization upon consummation of proposed 
plans is expected to be about $4,850,000 7% Cumulative 
Preferred stock (par $100), and 411,668 shares Common stock 
(without par value). A syndicate headed by William Salo- 
mon & Co., N. Y., is being organized to underwrite the sale 
of part of the Common stock. at Lata eS Om 

to bombing the broperticn (or ta obtain not ious than 75% of the sock) of 
the Cleveland Furnace Co., producers of p n, thereby rounding out its 
manufacturing facilities and strengthening ts postiian as to raw materials. 


Plants are located at Cleveland have combined annual capacity 
Bearenimately) of 360,000 tons of pig iron and 389,000 tons of finished 
steel products 
The combined earnings, after depreciation, and excluding interest charges 
por being etninehee, plus 6% on about $1, 000,000 new working capital to 
ntroduce 





Feet Teves. Fred? Ta Tazes. 
ods to Dec. 31 1918 
tis Co. and 2% years 


Avenel “a for : Cased 
ng 3 years for the 
for Furnace Co. $7,319,538 $4,354,837 
Equivalent (about) on Common stock to_-.---- $16.95 per sh. $9. 75 per sh. 
_ similarly computed for the fiscal ended Dec. 31 1918, 
after Rowing 7 7% on Pref. (being 12 mos. for Otis Co. and 9 mos. for Fur- 
nace Co.) were equal to the annual rate r about $14.92 per share on Com- 
mon stock before Federal taxes and $6.0 . share Federal taxes. 
Management.—The board of directors will include: William G. Mather, 
Pres. Cleveland Cliffs Iron Co., who will also be Chairman of the board: 
George Barto], Pres.; D. T. Croxton, Pres. Cleveland ig, Co.; H oward 
F. Deverell, of Otis Steel Co.; 8. Livi m Mather, Cleveland Cliffs 
Iron Co.; H. A. Ra mond, Gieveland Cliffs Iron Co.; William B. ———“ 


of Squire, Sanders & Dem} y, attorneys, Cleveland; John Sherwin 
First National Bank, Cleveland: E R. Tink Vice-Pres. Chase National 
Bank, ; Elisha Walker. 2 William Salomon & Co., N. Y.; P. F. 


Wilson, rae Otis Steel Co.—V. 108, p. 2635. 


Owl Drug Co.—Dividend.— ie all 

This compan aid its 25th semi-annua en and a 
time notified ite slockholders that ny A would be given the preference in 
regard to the purchase of 6,000 shares of pret referred stock, the sale of which 
was authorised at the meeting of Jane 24 1919. pie, stock is . ie -— 
at par on or before July 15 and may pu resem 

olders in radon representin 1 aoe for each 3 shares now held. 

—‘San Francisco News Bureau.’ 04, p. 1494. 

Pacific Development Corp. ator Allotment— Dividend. 

The company gives notice that the have decided to offer to 


stockholders of record July 15 1919 the to subscribe at par ($50) for 
cash for one share of stock for every three es held them at that date. 


Subscription rights will expire on Aw 15 1919. e olders 
paying 25: the option of paying thele ption in full on Aug. 15, or Au 
25% of the subseription 0 on mai 15 and the balance in three eq 
iiments-—Sept. 15, ov 15, subscribers electin to pay 
Ins “the installment b pees to ceases fer ig aman ts paid at the 


ar S &% toe stock & 


until the 
uarterly dividend o of 1% % has is fully paid. payable Aug. 15 to 
olders Of record July 


The annual report is aon a preyous page, also under “Reports and 
‘Documents”’ following.—V. 1 

Peabodys, Ltd., Walkerville, Ont.—Offering of Bonds. 
—George M. West & Co., Detroit, are offering at par and 














Juuy 12 1919.] 
thorized $500,000) 

int., to yield 7 $350,000 (total au 
First Mose 79, Seciak Serial gold bonds dated June 2 1919, 
due annually June 9 as follows: $25,000 1922 to 1925 incl., 
$50,000 1926 to 1927 and $75,000 1928 and 1929. A cireu- 
lar shows: 

rs. 


ble J. & D. at Union Trust Co., Detroit. Denom. $1,000 

in whole or part on any int. date at 101 and int. on 

dase’ notice. Canada Trust Co., London, Ont., yable 
deduction for any Federal 


Fer ecuna. 2% Sep auaren tet Se cuseas of 3 . 


At, segeerng ie a 








a! 


in 
net f the pest 9 Fone, ‘ore salaries, 
saptens oe the Interest roa mente of these bo é Ltd. 
wu ° , 
: “Y BS Se 


medi Traffic Co.—Exztra 2 video of f 1% ap 
ve declared an extra dividend c. 
eer tae th the regular semi-ann eer ee (7 24¢.) Pe both 
Aug. 1 | to holders of record July ere paid 
and Feb. and Aug. 1918. a —s Pp. i76, 


Sesibiad Gas Light & Coke Co., Chicago.—Rates— 


© company’s application for new and advanced rate schedules in COS 


“> > been suspended the Illinois P. U til Nov. 28. 
108, p. 2533, 2129. ~ 

Fhaips Dodge Corp.—Ouiput. (én Lbs.) ail: 
Month of June____............-.-. 8,415,335 16,847,871 16. 687,218 
6 months to J Mis. citaokawtes 54.431.144 112,687,289 103 '758,110 
—V. 108, p. 2438, 1826. 


Phillips Petroleum Co., Bartlesville, Okla.—New Com- 
mon Stock Underwritten.—Pref. Stock to Be Called.—The com- 
pany will shortly offer to its stockholders of record July 17 
common and preferred, 63,984 shares of its unissued com- 
mon stock of 008 00 value, and subsequently will call for 
000 BP Preferred stock at 105, first 

t to convert into Common on a 


in cash. Daal & Dominick have underwritten "the 
63,984 shares of new Common stock now to be issued. 


The present shareholders of record July 17 will havo the right to subscribe 

shares of new cotmmon stock 2% $62-50 per share am ce Daioee 

ees common as Shae 

present ngs, and the holders of the presen coer 
new common shares for each pe gy Faeries Se 

Vv been exchanged for 100.000 


1 
of one class, as above stated. 


Pierce Oil Corporation, N. ¥.—Class C Common Stock, 
&c.—Official Circular.—The shareholders, as already an- 
will vote July 25 on increasing the authorized 
capital stock from $33,000,000 to $68,000,000, the increase 
to consist of (a) the $15,000,000 8% Cum. Convertible 
Preferred stock recently sold to New York bankers. (b) 
$20,000,000 Class B (non-voting) Common stock, of which 
$15,000,000 will be held against the conversion of the Pref. 
and $5,000,000 that “is to be issuable for general 


Digest of Statement by President H. G. Pierce, July 2 1919. 


There tstanding ximatel f 6% Ten-Y 
Sle Gold debentures and approximately $1,500,000 % ba Five. 


The corporation is in waite of additional capital to enable it to its 
business and te the dev "(except such as is pt cyt ee oh 


All the au capital 
of d tures and notes) has 
strictive conditions of the indentures 


the present debenture and 
note issues, it 
finan: 


been found impracticable to effect sone additional 
es We pw - 
financing can best be 


notes and the creation and 
into Class B Com- 


capital seats. $15.000 000, O90 repre- 
ww goes dew ye another 15,000 Class B 
Common stock, which vw be be ree OOD 
stock. The 


at the ‘conversion on the new 
dann sng! Common stock is to be 
issuable for : genene porn ng 
ot “ae 5, sob 


are proposed $16.1 gt Preferred stock has been sold. to 
& Ce.. bankers, subject to ratification 
of the board of directors 


ers have agreed to the co Samuel Untermyer 
for negotia the sale; and, as a Bann Fe rom of the transaction, a syn 
co. in part of officers and of the corporation, is making a 


t burctiase from the bankers, at cost to the bankers, of $5,000,- 


has agreed not to sell or 
any af dale cache ene ained dhe temudeasaae at the syndicate 
tha the ers have formed. 


a part of the new finan it is proposed to call and on Jan 1. 
1920 such of the debentures aay B mot have been exchanged ot for the new 
Preferred stock or converted into the present Common stock, and to call and 
pay on Dee. 31 1919 such of the Five-Year notes as shall’ not ine been 


to the present Common ay we 

financing will provide the comport nm 
with approximately $4, of additional cash working ca: besides 
eliminating more than $10,500,000 of indebtedness. See also V P08, p.2636. 


Pittsburgh-Texas Oil & Gas Co.—Merger.— 
See Transcontinental Oil Co. below.—V. 109, p. 78. 


Port Jervis Light & Power Co.—Bond Call.— 
See Orange County Public Service Corporation under ‘‘Railroads” above. 
Producers & Refiners Corp. (of Wyo.), Denver, 
Official Statement.—President F. E. tler, under date of 
ay 22 1919, wrote to Carl H. Pforzheimer & Co., 25 Broad 
St., N. Y., saying in substance: 
Data from President F. E. Kistler, Denver, May 22 1919. 


Refinery Department.—The company owns all of the stock of the Kistler 
at West Tulsa, Okla., formerly 
efining Co. This a daily 





Sia in ‘yerritory within ‘convenient ‘reach of 
new ae, Weae Tules Untuk the Wetman Petroleum Co. 
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prensporsation & on wee Gas completion 0 5 shart Eee aes Sas 
and” ‘aan aie hs Geer ae 
pi Its main lines the 
ep ee ny OE OA OS tb 4 
M and Bixby fields and it is planned to extend the same into the 
Okm field. company also owns and tes a pipe line from 
the at B all. kla., to the B field. 


The company has a steel storage 
owns — operates 400 steel tank 


are under lease ‘ 
pany is no 2, barrels daily 
own Sint a es Suaans apiece, ‘production shut in which 
= ahs OT soon as pipe line Further develop- 
folk, Company's lease oor Fails tis uae and field activities are summarized as 
Completed Oiland Gas Wells. mi 4 
Holdings. Oil. Gas. Total. Wells. 
Oklahoma “eis 31 3 34 11 
Texas (north & central) 40, acts 1 8 
MEINE dari cininng agece 80,400 “6 3 8 16 
New Mexico__________ a tenes “wh me i 
Peta Aa iar AN - ae 707 37 13 50 36 


, viz. 2in Comanche Count,;, 4in 
wees ihe n northern Lown Goustrand pation Raaiben: 
about acca cunar Tiel, Claiborne Parish < 

yoming.—In the Sand Ww the company brought in 2 
15,000,000 20,000,000 cu. ft. day, respectively. 

The ares saturated with a water wate, gravity pe tone 
compan: Installing an absorption plan ‘or gasoline 
now ling 3 wells to test the sands 


gating $283,764." 
Balance Sheet of Feb. 28 1919 (Total $20,938,467.) 


Real est.,bldgs., plant & owsings ,027,352 Common stock.._.......... 310,000,000 
Leaseholds ................. 7,109,535 Preferred stock............. 3,000,000 
Cont., franchises, pa 595,436 Bills & accts. payable_-_-..... 361,702 
Sec., Lib. bds., stks. oth. cos. 441, Interest accrued............. 264 
Bills & accts. receivable... .. 486,691) Depreciation ............. . 296,391 
1 SS eit es 108, PR I, ca iniin testo dein wit magne tee 2,735 
Refined products_........... 110, Other reserves.............. 

Deferred assets .._...___._.. Profit and 


y was 
D. 2130; 0 06, p. 2234. 


Public Service Gas Co., N. J. -—Rates = a 
The Board of P. U. Commissioners in lication 
of the Public Service Gas Co. for increased rates on July 16. Pending the 
hearing the ae poet gy a formal order increases. 


suspending th 
The company be send @ cum of Ste notice for to all the 
municipalities pene New Jersey affected thereby.—V. 109, p. 7 


Pusey & Jones (Shipbuilding) Co.—Claims to i Paid.— 


10 wee stated on Jule 7 te Gee Emergency Fleet . has ted the 
proposition of C er . Pres. of the com: y, and t the 
sum of $2,500,000 has been turned over to him to pay the creditors’ claims. 
Other , it is said, are still being considered 


y the Supergeney cy Fleet 
Corp., so the company probably will receive more money.—V. » DP. 1724. 
St. Lawrence Flour Sail) Mills, Ltd.—Bonus of f 1c 


cape d ya ve, b Ee ee eee eee oe 
quarterly ’ yable Aug ers of 
A “bonus of" 1h bas tose pald te each antes dase Fee, 1st ake 


Santa Barbara (Cal) Gas & Electric Co.—Sale.— 
See Southern Counties Gas Co. below.—V. 102, p. 1723. 


Sapulpa Refining Co.— Stock Increase—Rights.— 
he stockholders on June 30 iperenned, the ai caheial & capital stock from 
$2:000.000 to $10,000,000 (bar 1» seockinnidaen one pee he Hees 
to subscribe to Og Fie Rh ay ts Warrants to 
stockholders of record at the close of business July 19 1919 entitling stock- 
holders to subscribe for one share of new stock for each tw of 


o shares of stock 
held. Subscriptions will be payable on or before Aug. rg 1919. - ts 
So gutembe will expire at the close of business on Aug. 4.—V. 108, p > 


Schaw-Batcher Co. Pipe Works.—Bond Call.— 

is ote cutnating Sin So Soe cote Mer 107 be bes 
National Risociati on, San Francisco —V. 105, p. 2548. 

Sinclair Consolidated Oil Corp.— Acquisition.—The 
New York “Tribune” of July 11 says: 


Harry F. Sinclair, head : of me! Sadiets < oil ry ory: and Senator Robert 
@ $15,000,000 transaction, it 
was learned i" ives Mr. MT Sinclair and his associates control 
of the Louisiane enterday. The deal tavenves =e uisition by the a 
Consolidated of all wells, leases ane i. er es in Louisiana of the 
Globe Oil Co., the Dixie Oil Co., oma Oil Co. and the Palner 
interests. The Globe Oil Co. is to pk $2,000,000 net; the Texlahoma, 
“4 470,000, and the Dixie and Palmers are to divide the balance. 

ccording to the agreement, iy 5 was obligated to oa down 00. - 
000, although it was stated that the initial payment probably wou 

the neighborhood of $10,000,000.—V. 108, p. 2533 


Sloss-Sheffield Steel & Iron Co.—$6, 000,000 Note 
Issue Being Underwritten.—The Central Union Trust Co., 
Goldman, Sachs & Co. and Lehman Bros., are forming a 
syndicate to underwrite an issue of $6,000,000 6% 10-year 
notes. 


The proceeds are to be used for compl p coal ahh ore muines of the 
plant now under construction, for aan ore mines of the 
Company. ane and to provide for the vot the company’ bonds 

next year. The = notes w & pro- 
vision ¢ t no mortgage will Pat od on _ property during their life 
without retiring the notes.—V. 1 9. 
Southern Counties Gas tc OE — 
Deed for tho sale of the Sante Barbara Ges & Bissteie Co. "8 gas ty 


revenue stamps attached to the 


stem and franchise to this company Bas been fed with the Santa 
Recorder, ani 
County, was recently ratified by the 


neon to. the 
Grats. Be En bee 108, . Pv170. 

Southern Oil Corp.—0O ee ey Bonds.—A. E. Fitkin 
& Co., N. Y., and R. E. ao , Chicago, are offer- 
ing at prices to yield from 6.75% a 7.50%, according to 
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turiti $1,000,000 First (closed) Mort 6% Serial | tion and other reserves, &c., ual to $359 
maturities, c p eq per share of pref. stock. 
id go dated July 3 1919, gine seta ly 3 150, each gaan 05 per share the pref., before deducting reserves are $70,887,409, or 
uly 1 to and $250. nt. paya- The common stock issued and outstanding amounts to 970,906 shares 
ble J. & J. in Chi or New York. Denom. $1,000 and reProvisions ~(a) No additional, phe Pret. stock of $45,334,262. 


$500. Callable in whole or in _— on int. date “yoy 60 

days’ notice at 102 and int. he <5 ae agrees to pay 

the normal Federal income tax up to 2 

Data from Letter of Pres R S Ayers, Dated "sy City, June 28 ’19 
Company Sethe: n Oct. 1914 in Oklahoma with an authorized cap- 

ital stock Eg , of which $7,500 has been issued to date. Is engaged 


i roduci ng, refining and selling crude  petrelede and its 
products, and the sald and distribution of same. The refining 
Be ts located at at nay te covers an area of 56 acres and has a capacity 


bout 90 1 of main lines and 80 miles of gather- 
e and we ‘fields: 

the -- a ee, S there is steel 

tie en about 


#000 barrels da is also in operation, défi g fuel to ting com- 

panics from Bev ol to the field. In connection pi ong 
,000 barrels of steel e, 15,000 barrels of w 
St eruile is bandied dally, 44 
2,000 acres of po Finn omer 
the properties as of April 11919 showsfixe assets 

allo or ORR 

Business.—1915, $615, 1916, $2 O87 OTe 1917, $3,589,394; 
ngs.—Net coreings duals Sie Sout ears (after depreciation of 
"1293 ) aueounting, 60 to surplus (except $60, 
paid out in di t in divs. in fot?) and are subject to 19 by Angered oy { Eg 
et St 7. aes os profits taxes of 1918 


Bupiert to 


and audi 3 keihue . as of Dec, 31 1 1918, after 
anes OF SST 13y shows urplus of Py ips, and profite 
from refining operations and other of 1918 of $645,621, and net 
profits from operations for the year 1918 of $407,651. 
Bt analy f Issue.—To oe working eapital to enable the 
company to develop a satisfactory amou crude 
owned, and also by epapeg additional pecven acre 


wells on acreage now 
same. 


icers.—The officers as organized were 8. Ayers, President; George 
ot oodward, Vice-President, cont Gharke Re Monfort,Secretary- ‘Treasurer. 


rot 


Standard Aircraft Corp. —Sale a Propert perty — 
marhiney Tired” Pentre, exuipannt, ho.) ts advertinad for, cae i 


aaa een, 
Bute” auction Noe Olav. 107. p. 409. 
Standard | Parts Co., Cleveland.—Zarnings.— 


of Smith & Jaffe, 


Wet profite after after fed. t taxes & contingencies x$1 264 420 $2639. 974 
Propeed dividend th L cccngabennckuseokwepécons aE. 7 
7 ee ee ee ee ee oe ne <<! Shece 


$5,896 $2,127,065 


- 
Benine Cn” Uiach on the comme Mites owaeh ty We senteaeted Oa0k | 
. y Thirteen months.—V. 107, p. 1925. 
Steel & Tube Co. of America.—Offering of fo aphoe 
Stock.—Wm. A. Read & Co., N. Y., are offe at 98 
div. to net over 744% $17, 500, 000 (entire issue) 7 
lative Preferred (a. a. ) stock, par $100. See 








Bsc 
v. — 


Retommsite 26 » Waele cz in part at 110 and div. on 30 days’ notice 
An annual sinking fund of 3% of the the total amount of of preferred stock issued 
provides for the the issue up to the redemption price. Divs. 


payable quarterly, Jan. 1, &c. 

‘Data from Letter of Pres. A. A. Schlesinger Dated July 8 
Company.—Incorp. under the laws of Delaware June 24 1918 [a consolida- 

and the Iroquois Iron Co.—V. 107, D-_186., 2971, 


tion Mark Mfg. Co. 
is one of the three largest a Soe ya ee 


Ry 1 of ville, Wis plan 
oO 
The steel plans fecatel 2 at Indiana Harbor, Ind., upon a site of 380 acres 


with —n es on Lake lake Dee and the Government ship canal com- 

prises o blooming, billet + ond ne ckelp mills. and a large 

Serer Batata nt Sh ae oP ate tad ae 
abou ns ne , an a 

Immediately adjacent to this plant are 1 ‘Semet-Solva Sor cans 


a of the most recent type ao now 


acquired Lambe 
pe mills located at Sey Haree, Ind., Evanston, Ill., and 
dager le, O., have an ee capechy ct 360,000 tons 4 * — annum of 
poe ye waeer. gas wire conduit, pe, oil ~~ yA-t.». and tubing, boiler tubes 


At 2+ Beg Mich., has an c furnace for the production of vari- 
ous es of alloyed steel. 2 po Caged mills and a plant for the production of 
steel springs and parts fi cultural machinery. 

The aforesaid pro ine cade in addition to those embraced in the 
original merger the following now acquired (a) the Northwestern 5 td Co. 
i 104, p. 868; V. 99, S67 1836); the ore properties of the 

ining ‘ce. EV < 107 Pi 7); :& Selmet-Solvay By-Products Coke Plan 
Indiana Ind.; arrow Spring Co.—Ed.| 

The Rico “sed pl. Be include every requirement and B prcsens 
from the raw materials to the finished ucts, including tron 
zinc and limestone, and the manufacture of coke, pig iron and finished pr 


products. The various perties have uccessful operation for 
rage years. Pig iron production dates back to 1854, and pipe manufacture 
Earnings Years Ended Dec. 31. 
1917. 1916. 
Pe Conc cehennge arse nae ,058,598 $43 wits 016 $30,083,525 
Gross profits after Federal Taxes.... 10, rtd 176 7,416,315 6.899. 916 
RE CONOR, nti acitoumbedneon 1,617,978 661,282 332,031 
Net prof. avail. for divs. & dep. res... 8, 622" 198 6,755,033 6,367,885 


Annual divs. of $1,225,000 on this issue were earned more than 7 times 
in ip ees, om an average ‘of nearly 6 times for the 3-year period. Future 
11 be increased thro the operation of the recently completed 
steel ay ent and coke ovens at Indiana Harbor, representing capital expendi- 
tures Pot about $15,000,000 corns Ite oe from which no ngs are in- 
cluded in the statement shown he company has orders on its 
books for pipe and other tubular goods which will take the entire output of 
the finishing mills until Nov. next, and the demand continues ve at 
good orieen 
Tangible Assets for This Pref. Stock, After Giving Eyiet to ifn r= Financing. 


Property account. -_. ~~ 06+. 990,064 {Funded debt & other 
Investments ........... 785,840} capital charges_- --.-_- $17,015,143 
me ennete... os oseus 1148 947|Current liabilities... . .299 
Total tangible assets - --- $3" ‘924.851 Deprec & other reserves 8, 053; 1A? 
Net tangible assets__-_-_- 62,834.26 
ceiiw ust Welds Sdedin of G1IT ote chaee pref. stock 


These fi 
Net tangible 


assets, after deducting $16,747,500 funded abt and of deprede. 





1 ex! . bonds which issued refund existing 
funded debe Cte A ag 75 of the cost of otditi al Ee 
tis tssue, can be fae no stock ranking ahead of or equally with 
this issue, can except with the consent of 15 of the pref. stock 
Seat ce et paar eget parent fet Sei ae 
bows: Sith commson stock in the ovens non-payment of 4 consecutive 
Management. —The board of directors includes 

ee rae Pickands, Mather & Co.; Mark: ty #8 
Co, at me tie interests, Whe die Ge cunmts af Gas anne Oe 


Superior & Boston Copper Co.—Assessment.— 


This called an assessment share, 
fore A at the Boston Denese @ tee Oa aS be 
make oes 2 Se the par value of which 10. 
oe BE yoo tro. Cc. W Boban 
upon follo an ‘ 
ings of the company in the G sonort trom 0. W. Botdord a3 to 


Sweets Company of America, Inc.—Stock Sold atlas, 
Maloney & Co., N. Y., announce A advertisement on an- 
other page the sale of 100,000 sha res ( value $10) of 
this new Virginia corporation which bas acquired the 
Sweets Co. of America, Ine., and the Lance h Drop 
Co., Inc., both N. Y. corporations, manufacturers 


Tootsie 
Rolls and other nationally advertised popular priced con- 
ections. 


fee Geek io REN ee a tanto ae 


sil nied Ra Aes Sea, W nf gore me 
seme paar gma: fe ae 


ve been peas, C.F. Bree 
pent it 1s stated, have been 


e officers are 
Kaufman, ms von ond Sens Leo F. Hirschfield. 
8. Hilborn, Sec’y 5 gti te Hk Ey ee 


‘Transcontinental Oil Co.—A a ; att oz P 
‘0. (V. 109, p. and the 
‘une 30 to dissolve 


of the Riverside Western 


turn th er to 
Western eis ig si2 250. "000 pny E and 
The preferred is be retired a 

5 a ihip necomtinental Toe t ‘ tC) 
Eastern sold out for 

and Eiveraes an cee sire ears: at par $4 and accrued 
dend for preferred an basis 





9 tol 
‘tal The stagckholders of Pittsburg ; Texas £Gee Se. £ (Vv. 100, 978) on 
ra e merger eapcoatinea shares 
of Pittsbu ttsburgh-Texas for 3 shares of tal oF. 109, p. 79. 


Seton Oil Co. of California.—£zitra Dividend.— 


uly 10. Y i extra of 
1917. In Warch 1918 10% was stock.—V. 1080 


United Coal Corporation.—New Name.— 
& See Hillman Coal & Coke Co. above.—V. 107, p. 1486. 


U. 8. Smelting, Refining & Mining Co.—Obitua 
William G. 8 President and Chairman of the Board, di 
home July 1.—V. 109, p. 80. 
United States Steel Corp.—Unfilled Orders.— 
See ‘‘Trade and Traffic Movements” on a subsequent 
p. 2440, 2028.8 


Victor Mfg. & Gasket Co., Chic.—Bonds en. 
S. W. Straus & Co. have underwritten a $500,000 Ist M. Serial bond issue. 


Visalia City (Cal. Water Go.<-Bond Offering. — 


‘at his 


page.—V,. 1 


Ly ogryt aye > , Los are se o* par and int. 
$4,600 lst M. 6% Serial rag bonds. July 11 ue serially 
wy 1 19 . Denom. $500 a 


bankers ‘Au’ outstandi my 
J. Ay ‘.. callable cap tis. date at 102. Citizens Trust & $000 
Ang ‘i ormal Federal income tax paid A company. =: 
exempt in California. First lien on the entire 1 og eA ter works. 
Foals ome $204,861. a oa for year, 19 Guaratinn 's revenue, 
Zeallonble’ to to di bends and hm, $7, har ar a 


; depreciation, $6,004; 
@. Wayne Coal Co.—Annual Earnings.— 








Cal. Year 12 Mos.to 19 Mos. to, 

1918. Sept. 30°18. Sept. 30°18 

Tons of coal shipped__.........-_-- 881,420 770,267 919,895 
GUGs IOC. oo ote cdke we cdres $2,158,187 $2,030.482 $2,524,440 
Operating expenses and taxes____--- 1,016,176 869,806 1,091,537 
Net oorningn.. Teme erat ee. ak aay $1,142,011 $1,160.676 $1,432,903 
In eS RE err eae a 137,965 112,301 136.455 
sip sand me depreciation. ....._.- 440,412 404,138 478,815 
Pee NG Sipcas Hoy Fee ED, $563,633 $644,238 $817 ,633 


Surp 
Vi ti p. 1925. 


Western Electric Co.—New President.— 
V.-Pres. Charles G. Du Bois has been made President, to succeed HI. B. 
Thayer who becomes Chairman of the Board.—V. 108, p. 1171. 


Whalen Pulp & Paper Mills, Ltd.— Directors.— 
The following have been elected directors: W. N. Hurlbuc, Alexander 
Smith and I. . Kilam.—V. 108, p. 2131. 








CURRENT NOTICES 


*—The discount house of Salomon Bros. & Hutzler have prepared a list 
of short term securities which are especially adapted for temporarily idle 
funds of banking institutions, corporations and other investors. 

—Walter Freeman & Co. announce the opening of an office In the Conway 
Building, 111 West Washington St., Chicago, to deal in bonds and in- 
vestments. 

* —Wm, Hurd Hillyer & Co. announce the removal of their office to 80 
Wall St., where they will continue to conduct a general investment bond 
business. Ee] 

—Randolph P. Compton, formerly of the St. Louis office of the William 
R> Compton Company, is now associated with the New York office as 

er. Pee: 

““—Newburger, Henderson & Loeb of 100 Broadway announce that Daniel 
feeb and Harold A. Rouse have been admitted to an interest in the business . 

““——Field, Richards & Co. of Cincinnati announce that Ben. W. Lamson 
and Charles H. Richards have been admitted to partnership in their firm. 
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PACIFIC DEVELOPMENT CORPORATION 





SECOND ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31 1918. 








New York, June 30 1919. 

To the Stockholders: : 
The following report of the operations of your Corporation 
for the year ending December BT 1918, is hereby submitted: 


CAPITALIZATION. 

At a meeting of the stockholders held February 21 1918, 
the total authorized capital stock of the Corporation was 
increased from $5,000,000 to $10,000,000, consisting of 
200,000 shares, of one class, having a par value of $50 each. 
During the year, $1,634,050 par value of the unissued capital 
stock of the Corporation was issued or subscribed for at par 
for eash, the total amount of the stock of the Corporation 
issued and subscribed for on December 31 1918 being 
$5,772,700. The plan submitted to and approved by the 
Stockholders of setting aside 10% of the subseribed stock 
of the Corporation for sale to employees has been carried 
out. Over 190 members of the staff of the Corporation and 
its subsidiaries have subscribed for stock at par for cash, 
payable in installments. The item of $116,225 appearing 
in the balance sheet as due on subscriptions, is the amount 
due en employees’ subscriptions accepted at that date. 


BUSINESS AND SUBSIDIARY COMPANIES. 

As the number of stockholders of the Corporation has very 
largely increased during the past year, the following summary 
of the statements appearing in the First Annual Report rela- 
tive to the business of the Corporation and its subsidiary 
companies is included in this re : 

e Pacific Development Corporation was organized 
as the result of twenty years of work in building up an 
American ing business in the Orient. The Corporation 
is primarily a holding company, experience having shown 
that the various activities of the Corporation could best 
be earried on by independent companies financing their own 
business and operating under local ment in the vari- 
ous countries where they did business. he Board of Direc- 
tors believes that the success of foreign enterprises depends 
primarily upon the efficiency of the local management in 
those countries where the enterprise is located. The busi- 
ness of the Corporation is: : 

(1) Foreign trade, especially with the Orient, conducted 
through a group of trading companies, all of which have de- 
veloped their business in the countries where they operate 
over a period varying from twenty to eleven years. Each 
of these companies began business in a small way, has built 
up its capital largely out of profits, and is being operated by 
the same men who organized it. : ; ; 

(2) eaten 5 industrial enterprises co-ordinating with 
foreign trade, which experience has proved can best be car- 
ried out through separate, but allied companies rather than 
through the trading companies themselves. a 

(3) Acting as representative of American capital in those 
countries whic its various subsidiaries operate. 

The following table gives a list of the subsidiary companies 
controlled by the Corporation, together with the percentage 
of stock owned by the Corporation, all as of December 31 
1918: 


Percentage o 
Stock po ef 
Pacific Commercial Oompany.... ~~... -- --- 0-222 - ee eee nee enwe 80.43 
Andersen, Meyer & Company, Limited---.....---------------- 99.75 
Hartmann Brothers, a ge cal Ht inn Sb Ss pa tn ts & dn rte ah dn win agen chub 100.00 
International Vegetable EPR EE LBL IED AEDT AS 100.00 
ican Machine & Manufacturing Company..............-.- 100.00 
New York Pacific Commercial Company----_--.-..----.---.---. 100.00% 


The Pacific Commercial Company was organized in 
December 1911 to take over and carry on the business of 
Castle Bros. Wolf & Sons, which was organized in 1899. The 
head office of the Company is at Manila, and it maintains 
branches at the leading commercial centres of the Philip- 
pine Islands; at Sydney, Australia; and Kobe, Japan. 

Andersen, Meyer & Company, Limited, was organized 
in June 1915 to take over and carry on the business of the 
partnership of Andersen, Meyer & Company, which was 
established in 1907. The head office of the company is at 
Shanghai and it maintains branches at twelve of the leading 
commercial centres of China and Eastern Siberia. 

Hartman Brothers, Incorporated, was acquired by the 
Corporation as of April 1 1917, the present business having 
been begun in 1907. The head office of the company is in 
Boston, and it maintains branches at New York, Chicago 
and Philadelphia, and owns a controlling interest in R. H. 
Gonzales & Company, with offices at Buenos Aires and Bahia 
Blanea in the Argentine. The business of the Company is 
primarily importation of foreign merchandise, and, in addi- 
tion to doing business with countries where the Corporation 
is not represented by subsidiaries, it acts as the representa- 
tive in this country for the sale of merchandise shipped from 
our subsidiaries abroad. 

The International Vegetable Oil Company controls a 
group of cottonseed oil mills in the South and has extended 





its business, in the operation of its Southern mills, by the 
purchase of oil bearing nuts and seeds from abroad. The 
Corporation is planning to extend its business to the Orient 
through the erection of mills there. 

The American Machine and Manufacturing Company 
was organized in 1908 and has conducted a profitable busi- 
ness In producing a full line of vegetable oil machinery with 
a oan Sims and prong 8. C. Since its 

ion by the Corporation its business has been largely 
extended through the sale of its products by our eastern 
trading subsidiaries. 

The New York Pacific Commercial Comp was or- 
ganized during the year to take over and carry Ga thé offices 
in New York, San Francisco, and Seattle, which had here- 
tofore been jointly owned by Andersen, Meyer & Company 
Limited, and the Pacific Commercial Company. This eor- 
poration acts as the buying agent in this country for our 
foreign subsidiaries and plans to build up an export business 
from the United States to countries in which the Corporation 
has no direct representation. 


. 1918 EARNINGS. 

The net profits of the Corporation, on the basis ef a con- 
solidated statement for the year ending December 31 1918, 
after making provision for the estimated’amount of income 
and excess profits taxes were $1,736,905 10, or $15 04 per 
share on the capital issued and subscribed at that date. 
The average paid-in capital of the Corporation for the year 
ending December 31 1918 was $4,951 "813. The percentage 
of net profits on the average paid-in capital was 35.08%. 
The following statement shows the above earnings of the 
Corporation for the year 1918, as compared with th i 
of the Corporation for the year 1917, and the éarnings of the 
subsidiary companies for the year prior to its organization: 


Fiscal Year Fiscal iad Fiscal Yo 
Net Profits $1 738 605 10 $1 2n6 654 28 195 98 
Gash Dividends Paid. _-_77~~-~-*""$36'390 99 © 'TisSti FF °Be.000 00 
Percentage Earned on Av 
Cagith. 3... aesuies.ocee 35.08% 50.79 % SMNE39.13 % 


_ _ QUARTERLY DIVIDENDS. 

Quarterly dividends at the rate of 7 per cent™per annum 
have been paid, on February 15, May 15, August 15 and 
November 15. 

BALANCE SHEET, 

The net worth of the Pacific Development Corporation, 
on the basis of a consolidated balance sheet, was on Decem- 
ber 31 1918, $8,968,665 55, giving its stock a book value 
of $77 68 per share, as against its par value of $50 00 per 
share; $47 16 — share is represented by quick assets. he 
total net worth of the Corporation and its subsidiary com- 
panies, on the basis of a consolidated balance sheet, includ- 
ing minority interests in its subsidiaries, was on Decem ber 31 
1918, $9,891,670 71. Attached hereto is the balance sheet 
of the Pacific Development Corporation as of December 31 
1918, certified by Messrs. Price, Waterhouse & Company. 


; 1918 BUSINESS, 

No new business was undertaken by the Corporation 
during the year; the policy has been continued of retaining 
in its subsidiaries the bulk of their large current earnings 
only withdrawing enough profits to meet the expenses and 
dividend requirements of the Corporation, these excess 
earnings and the money derived from the sale of stock being 
used to strengthen the position of its existing subsidiaries, 
each of which has shown substantial growth during the year. 

In the Philippine Islands the abnormal prosperity brought 
about by the war continued practically Tcouchent the year, 
the foreign trade of the Islands reaching the total of $233,- 
793,694, this total being $72,392,356 in excess of the trade 
of the Islands for 1917—the record year up to that date. 
The 1918 trade returns show imports of 599,212, and 
exports of $135,194,482, or a balance of trade in favor of 
the Islands of $36,595,270. The Philippine Islands, as 
American territory, suffered less than any other Oriental 
country from the war restriction imposed on trade during 
1918. During the four years from.January 1 1915 to 
December 31 1918, the Islands have accumulated a favorable 
balance of trade of $96,745,979, as against a total unfavor- 
able balance of trade of $18,694,608 for the preceding six- 
teen years of American occupation. While the prosperity 
of the Islands for the last four years has been largely due to 
the increases in the prices of commodities produced, there 
has been a substantial increase in the quantity of producton. 
Based on the most authentic information available, the aver- 
age value of the products of the Islands has increased from 
approximately $90 per metric ton in 1914 to approximately 
$187 per metric ton in 1918, while the amount produced in 
the same period has increased approximately 50 per cent. 

Some recession in the value of the trade in the Islands must 
be expected during a period of return to normal prices. On 
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the other hand, the falling tendency in prices has to date been 

ual, and any decrease in trade from | source is bei 
counteracted by the increased production and the i 
strides which the Islands have made during the past fours 
years in improved agricultural methods and in utilizing 
these increased resources to Peg adequate and modern 
— for mag ng ae . bores A niga: of the 
su usiness, where efficient cen are rapidly replacing 
the small antiquated mills formerly in use. . 

The Pacific Commercial Company with its experience 
derived from twenty years of successful business in the 
Islands, its resources more than tripled as a result of the large 
profits of the last four years, its thoroughly trained organi- 
zation covering the entire Islands, through branches at the 
principal ports, traveling salesmen and trading schooners 
and accounts on its books with more than 8,000 merchants 
who are looking to it for the regular requirements of their 
business, is in a sound position to continue to do a profitable 
business and maintain its position as the ing im 
house and one of the leading export houses in the é 

China has benefited less by the war prosperity than any 
other country in the East. The prevailing high rates. for 
silver have gone far to neutralize the high gold prices of the 
exports of China and the war restrictions placed on — 


trade have increased both in number and effect during the 


year. The collapse of the Russian Government virtually 
suspended the market there for tea and a considerable amount 
of internal unrest produced as a result of the conflict between 
the North and South of China seriously interfered with pro- 
duction in a number of provinces. 

In spite, however, of all these adverse conditions, the 
foreign trade for China for 1918 was the highest on record, 
the total being Haikwan Taels 1,040,776,113, an increase of 
Haikwan Taels 28,325,709 over that of 1917. This total, on 
the basis of average rate of exchange for the year, was 
equivalent to $1,303,193,239- The restrictions on trade, 
with the prevailing high prices of commodities, resulted in an 
unusual degree of prosperity in the industrial plants in China 
and the termination of the war has shown a marked increase 
in industrial activity produced not only by the excellent 
showing made by existing enterprises during the war, but 
by the increasingly obvious difference between labor condi- 
tions in China as compared with conditions in the United 
States and Parone. There is no Bolshevism or social unrest 
in China. The labor wage in silver throughout the country 
has not materially increased as a result of the war, and 
Chinese labor is sho itself, under proper supervision, 
able to compare favorably on the basis of unit production 
with labor in other parts of the world. 

During the last hres and one-half 
devoting the activities of Andersen, 
primarily to me rs Fin 


ears we have been 
eyer & Company 
1 y the organization, especially in its 
engineering and machinery lines, to take advantage of the 
development which we believed was coming in ina. 
dersen, Meyer & Company, during this period, has grown 
from a well-established house having ane office and an 
engineering staff in Shanghai, to an organization having 
thirteen offices in China and Eastern Siberia, a trained staff 
of more than 175 Americans and Europeans, in addition to 
a large Chinese organization, with adequate office and ware- 
house facilities at its different branches, and having exclusive 
representation in China for a group of the leading manufac- 
turers of machinery and equipment in this country. The 
expense of this expansion has been met out of the current 
earnings of the Company with a substantial margin of net 
profits remaining. On April first Andersen, Meyer & Com- 
pany had on its books orders for machinery an ay mre 
in excess of $8,000,000, and to-day is the leadi erican 
commercial house in China and the leading machinery and 
engineering house of any nationality. ; 
‘he import business into this country from the Orient 
during 1918 was affected even more than the export business 
out of this country, by the restriction placed on foreign trade 
and the shortage of tonnage. The high silver exchange 
complicated the sisuation, so far as exports from China were 
concerned, but in spite of this disability Hartmann Bros., 
Inc., our American subsidiary, made substantial growth 
during the year and extended its organization to efficiently 
handle additional lines of foreign merchandise in this coun- 
try. It is a source of gratification to the board that in the 
two years since this Company was acquired by the Corpora- 
tion it has succeeded in earning net profits equal to the 
amount which it was estimated the Company would make 


in three years. 

Owing to local conditions which developed in the Philippine 
Islands, an opportunity presented itself to dispose of, at a 
satisfactory profit, the interest of the International Vegetable 

Company in the Philippine Manufacturing Company. 

The business of the American Machine & Manufacturing 
Company showed a substantial growth during the year as a 
result, primarily, of e orders for oil mill machinery placed 
by the company through our Far Eastern subsidiaries. The 
contract with the Government for the manufacture of 155 
mm. shell was canceled at the conclusion of the war and 
since January Ist settlement has been reached with the 
Ordnance Department which closes the business with a small 
margin of profit to the company, and has liquidated the in- 
debtedness incurred yf the American Machine & Manufac- 
joriee Company and the Corporation in connection with this 
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to the stockholders for securing an increase in our resources 
through a stock issue to enable the Corporation to proceed 
with its logical growth and accept a reasonable proportion 
of the profitable business which is now being offered. 

IN MEMORIAM. 

The Board of Directors record with deep sorrow the loss 
during the year of two of their fellow directors: Mr. Chester 
P. Siems, who died in New York on November 23 1918, and 
Major Willard Straight, who died in Paris on December 1 
1918. 

By order of the Board of Directors: 

Respectfully submitted, 


EDWARD B. BRUCE, 
President. 


PRICE, WATERHOUSE & CO. 


54 William Street. 
New York, May 9 1919. 
CERTIFICATE 


We have examined the books and accounts of the Pacific 
Development Corporation for the year ending December 31 
1918, and certify that the accompanying balance t is 
correctly prepared th m. <i : 

The audited accounts of the subsidiary companies have 
not been received and only the dividends actually received 
or declared have been credited to the profit and loss account 
of the Corporation. 

We have verified the securities for the investments by 
certificates from the duly appointed of securities, 
or by actual count. og 

Cash in banks has been verified by certificates from the 
various depositaries and we have satisfied ourselves that full 
provision has been made for all ascertained liabilities. Pro- 
vision for Federal taxes and managers’ compensation are 
estimated, as it is impossible at this time to determine the 
PS oe. sl 8 aly Mak 

ubject to the foregoing, we , in our opinion, 
the attached balance sheet is properly drawn up to show the 
true financial position of the Corporation as a holding com- 


ber 31 1918. 
pape # Doowss PRICE, WATERHOUSE & CO. 





BALANCE SHEET DECEMBER 31 1918. 


ASSETS. 
Investments: 
American Machine & Manufacturing Co., 
capital stock... ... cidcdcendinsbciadwoawee $346,537 00 
Andersen, Meyer & Co., Ltd., capital stock... 975,000 00 
Hartmann Brothers, Inc., capital stock. -_-.-- 1,000,000 00 
International Vegetable Oil Co., capital stock 1,466,298 21 





Pacific Commercial Co., capital stock.....- 1,589,285 00 
New York Pacific Commercial Co., Inc.. 
Gnpltal stock... inactwncdbeadsemivanece 250,000 00 
BeielenceUs.. «sci duniicuvakusssacanecwen 215,620 07 
Total ln vaste ici cincedtcinnthnnnwadiinvenna $5,842,740 28 
Due from Subsidiary Companies_...........------------- 373,609 18 
Notes and Accounts Receivable_...........--------------- 93,321 01 
Subscriptions to Capital Stock...........--------------- 116,225 00 
cee tn Banks... . 3... coat odo baw lo ebbdetwithnwes 114,270 98 
WiGiered Charges... 5c cdeutitkes eebabnantebaneseseuhe 14,919 64 
$6,555,086 09 
LIABILITIES. 
Capital Stock: 
thorized-— F shares of value of 
” Peach canes sence sane of $5481 00 
nissued— shares ue 
 allampra we 3. eS ee 4,227,300 00 
Issu bscri shares value of $50 
Sse suboceined Seat he pe cooterasatie deco $5,772,700 00 
Notes Payable: 
ans Gememmeeh $500,000 00 
wee Zammary 23 1619... <ccececcscceuaces 45,000 00 
Total Notes Payable. «iccisdcsssccowvcccercsocesese 545,000 
Due to Subsidiary Companies.__......------------------ 12,090 
Bais Payee... oc oe cca dsccavnconeseengresae 20,327 
Accrued Interest Payable_........._.------------------- 3,375 14 
provision for Income and Excess Profits pO ARE REE 25-009 * 
Se re aes sasnte ce cee. 
$6,555,086 09 


STATEMENT OF INCOME AND EXPENSES FOR THE 
YEAR ENDING DECEMBER 31 1918. 





e: 

BO ER that A $627,298 75 
eens .-------nenvnnngrereratmersnnetennn itn fr 
ae Sy EROGEOA, inc nnaiiecthadiamomasdadedoonnanbann $346,203 70 

us Account: 
mse, Samaey 1 101B ioe silks ois ee cuntnsiocee $103,454 92 
Net Income, year ending December 31 1918...--------- 346,203 70 
$449,658 62 
Deduct: 
Devidend, Web. 15 1016. i iccuwnsebeoun $70,525 62 
- “2 §  wereqiumbe rede: 72,114 00 
Dean, iirc: ciunin sense cisicnitiiatpielibeedd 93,447 37 
Was i Po co candnwadianmhens ono.sen 0b 
Surplus, December 31 1918_-.---------------------- *$119,267 63 
*Note.—R ts the lus of the Pacific nt Corporation 
dot balding: commen n the Sheet, the 


ny. On basis of a Consolidated Balance ’ 
surplus of the Pacific Development Corporation on December 31 1918 was 


$3,195,965 55. 
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Che Commercial Times. 


COMMERCIAL EPITOME 
Friday Night, July 11 1919. 

_ Trade continues on the up rey in this country. The 
big industries are ding. Steel orders show the largest 
increase since last October. The pig iron trade manifests 
signs of ar ys Mh The furnaces are more active and 
prices in some directions are said to be firmer. The export 
trade in steel is rising. There is a big building boom in 
this country. There is great activity in lumber, bricks, 
structural steel and builders’ hardware; also in cement, 
nails and paints, except at Chicago, where 25,000 men in 
the building trades are out on strike for wages of $1 an hour. 
Wholesale and retail trade is active, far larger indeed than 
ordinarily at this period of the year. Latterly the weather 
hereabouts has been unseasonably cool, but in the nature 
of the case this can be only temporary. The feeling is cheer- 
ful in all kinds of trade. : ‘ 

_ And to-day came the announcement which brings a cheer- 
ing realization of the fact that the war is indeed over, that 
the U. 8. Government has lifted the embargo on trade with 

y, except in the matter of dyes, chemicals and 


- «4 





wants to buy 100,000 tons of sugar in Ba 


potash. y 

this country. The U. S. Shipping Board has steamers on 
berth ready to clear at once for Germany with foodstuffs 
and cotton. This fact counted for not a little in a 
advance in cotton prices here to-day. The South has a 
large supply of low es of cotton of which Germany in 
pre-war times took uantities annually. The West 
is fairly humming with e. Grain prices are up sharply 
for the week in this country and in Argentina. Hogs at 
Chicago are at a new high record of $22 95, and beef cattle 
are $1 25 to $175 higher. Cotton goods are in active 
demand and rising. The big textile centres are hard put 
to it to keep up with their orders. The significant thing 
is that where usually there is dulness at this midsummer 
season there is now in many cases noteworthy activity. 
Retail sales of summer clothing and shoes are large, also 
those of jewelry, automobiles and other luxuries. Sterling 
exchange has been at the lowest rates for 40 ores past, but 
in the case of cotton the rise in the price of that commodit 
in Liverpool this week has ely if not fully offset the fa. 
in sterling rates on this side. e Government crop reports 
show bountiful harvests despite some decrease from the 
figures of a month ago in wheat and oats. The corn crop 
is coming along well. The National Ginners’ Association 
of this country puts the condition of cotton as 72%, against 70% 
in the Government Po yes of July 1, and the crop as between 
11,400,000 and 11,500,000 bales in gratifying contrast with 
the Government estimate on July 1 of 10,986,000 bales. 
It is true that temperature of 100 to 104 degrees have in- 
vaded Oklahoma and Texas, which if prolonged may cause 
shedding of the cotton plant. But they may prove to be 
only temporary. The big strike in the Lancashire district 
of England wiil end next Monday. This will tend to help 
the cotton trade of this country. The tendency of the 
export trade generally is towards betterment. The supply 
of ocean tonnage is gradually increasing. 

Higher prices are predicted for coal. It has just been ad- 
vanced $1 50 by the British Government. Europe faces a 
fuel famine, it is said, owing to shorter working hours in the 
mines. The Swiss are buying American coal at $36 a ton, as 
against $25 for German coal. American coal is delivered 
unconditionally; Germany, France and Belgium, it seems, 
require return shipments of cattle, condensed milk, cheese, 
&c. A sign of post-war times is that copper is up to 20 cents. 

Congress is deluged with protests from farmers against 
the fixed price of $2 26 a bushel for wheat. They insist that 
the law be abolished , declaring that millers derive all the 
benefit from the fixed price. It is not clear how this can be. 
But the trade generally will certainly welcome a return of 
free markets for everything. Some 3,000 workers on coast- 
wise vessels on the Atlantic Seaboard have struck for an 
advance in wages of $15 per month. It may spread until 
40,000 men areinvolved. That would interfere with exports. 
As speculation spreads the price of memberships in the ex- 
changes rises. A sezt at the Stock Exchange has just sold 
for $94,000, a rise of $4,000. which is within $1,000 of the 
high record price in 1906. The last officially recorded sale 
of a seat at the New York Cotton Exchange was at $22,000, 
and now one at the Coffee Exchange has just sold at $8,600, 
the highest on record. 

The dirigible balloon “‘R-34”’ completed a trip from Seot- 
land to Mineola, L. I., a ground distance of 3,200 miles, 
in 108 hours and 12 minutes, or about 414 days, after an 
eventful trip from storms, fog and having practically ex- 
hausted its supply of gasoline at the end. The balloon 
brought 20 ounces of platinum, valued at $2,000, consigned 
to a firm in New York. It is now on the return trip, design- 
ing tolandin London. _ 

igh food prices, particularly a rise in the price of meat, 
have caused scenes of disorder in the Williamsburgh section 
of Brooklyn, where housewives started a crusade on the 9th 
inst. to compel retail butchers to reduce their prices. Their 
excuse for action, they said, was a reduction in wholesale 
prices and the failure of the retailers to follow suit. Several 
women were arrested. Wholesale fish dealers in Boston have 


been imprisoned for alleged collusion in raising prices during ° 





the war. The food riots in Italy are fresh in mind. They 
caused a reduction in prices in some cities of 50 to 75%. And 
Conan Doyle, the English author, predicts trouble in fingland 
if “price jumping” is not stopped. He i ae 


for flagrant profiteering in food. He says 
lettuce saaens at 3 cents are sold to consumers at 16 to 25 
cents or higher. He wants Covent Garden market abolished. 
New high levels of prices have been reached for hides and 
leather. chi calf skins have sold at 82}4c. a lb., 
compared with a previous high of 80c. nearly a fortnight 
ago. Tte maximum price fixed by the Government up to 
the end of last year was 44c. pgp meanre petene For dapaneee 
raw silk are quoted here. The ch Government having 
offered only {000,000 for American army equipment in 
France costing $1,500,000,000, the War De ent has 
ordered the creation of a sales organization in ce for the 
disposal of the property. If France will not pay a better 
the Director of Sales plans to take the material out 
the country for sale elsewhere. 


STOCKS OF MERI ON eT ge Su 1 1s 

% ne ‘ “ 

Coffee, Brazil. ..-..........- bags_347 642 441,1 4 19.843 
eee, en mats. 4,203 9,337 20,514 
Ree, CUNO oc ceo ce bags.340,173 311,800 2,585,492 
e | atemteeien- teense tons. eas 7 yak! fe war ocecee 

aN hice eae e see Oo. ot published during 

SN ce ees bales. 61,619 > 64,890 78,958 


LARD slightly higher; prime Western $35 75@$35 


85.; 
sharp | refined to the Continent $38; South American $38 25; Brazil 


in kegs $39 25. Futures advanced on scattered commission 
house buying inspired by big exports. On the 9th inst. the 
exports from New York were stated at 8,324,400 Ibs. of 
bacon and 6,598,142 lbs. of lard. Most of this is to go to 
Hamburg. At Chicago fresh pork loins have advanced 4 
cents this week and are quoted at 40 cents per Ib. wholesale. 
To-day prices fell after an early advance. They end 
slightly lower on Sept. for the week. Hogs touched a new 
“high” to-day of $22 95. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. 
July rer essed cts. Holi- 35.15 35.20 
September 35.30 


elivery.... day. 35.22 35.27 35.40 35.15 
October delivery._____ 35.10 35.15 35.15 35.30 35.07 

PORK quiet but steady; mess $58@$58 50, nominal; 
clear $53@$62. September pork clo at $51 65, after 
touching $51 75. The net rise for the week is 65c. Beef 
lower; mess $34@$35; packet $38@$39; extra India mess 
$61 @$63. No. 1 canned roast beef $3 75; No. 2, $7 25. 
Cut meats quiet but firm; pickled hams, 10 to 20 Ibs., 343% 
@34%c.; pickled bellies, 33@34ce. Butter, creamery extras, 
53@53 4c.; other grades 46@56l4c. Cheese, flats, 20@ 
32%c. Eggs, fresh-gathered extras, 51 @53c.; first to extra 
firsts, 43 @50ce. 

COFFEE on the spot has been more active and higher; 
No. 7 Rio, 2334¢.; No. 4 Santos 28 %c., 283{c.; fair to good 
Cucuta 27 @27 Ke. Futures advanced in response to higher 
Santos cables and aggressive buying. Dutch and Danish 
interests bought heavily. Sold out bulls re-entered the 
market. Increased clearances from Brazil were ignored. 
Considerable coffee, however, is being sent on consignment 
to the United States and Europe. A “seat” in the New 
York Coffee Exchange has sold at $8,600, the highest price 
on record; later, one sold at $8,500. Brazilian interests 
have been good buyers. In fact, buying has been general 
in expectation of a larger European market coincident with 
a sharp falling off in the crop and the ratification of the 
peace treaty by the German National Assembly. The 
cotton trade here has also been buying as well as Wall Street. 
In a single day prices have risen anywhere from 75 to 100 
points. And some advocate buying on the ground that 
contracts here are cheaper than the actual coffee in Brazil. 
The embargo on trade between this country and Germany 
was removed to-day. Lay: | prices closed 2 to 6 points 
lower. They are higher for the week. Closing prices were 
as follows: 


July ._cts.22.83 @22.85 March_cts.22.10@22.15 
Sercenber 22.68 @ 22.70 8 pala 33-49 O35 08 
October - . .22.55@ 22.57 


SUGAR.—Remains at 7.28 cents for 96 degrees test 
Cuba and Porto Rico; granulated 9c. The Equalization 
Board has been buying Cuban for July shipment on the 
basis of 5.88c. cost and freight. The weather in Cuba has 
been unsettled. Stocks are still liberal, i. e. 1,135,231 
tons at Cuban ports against 839,685, tons a year 
ago, and 657,013, at this time in 1917. The receipts at 
Cuban ports last week were 45,589 tons against 38,631 for 
the same week last year; ro phe 68,765 tons against 82,692 
in the previous week and 103,448 in the same week last year. 
As for refined, exporters would be glad to buy. But refiners 
are declining foreign business during the rest of July, at 
the request of the Sugar Equalization Board. The Cologne 
Chamber of Commerce it is stated has cabled a request for 
a quotation on 100,000 tons of granulated sugar c.i.f. German 
ports. Today the German blockade was removed. Every- 
thing may be traded with Germany from this country except 
dyes, chemicals and potash. The Sugar Equalization Board 
will bring from Cuba this month 420,000 bags or approxi- 
mately 60,000 tons of raw a the basis of 5.88c. cost 
and freight; also made pure of 8,580 tons of Porto 
Rico for July shipment at 7.28¢. c.if. The Louisiana cane 
crop deteriorated 9.1 points in June and the yield of sugar 
ror the coming season is estimated near 100,000 short tons 


Dec _..cts.22.29@22.30 
January. .22.23 @22.25 
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less than last year. The government has authorized the 
sale at cost of 


1,000,000 Ibs. of surplus sugar now held 
the War ment. None of the sugar may be . 
Fourteen million pounds are at New Orleans and 7,000,000 
lbs. at San Francisco. Offers of 10 cents per pound have 
been made for the entire surplus by exporters. 
OILS.—Linseed oil in good demand, scarce and higher. 
evs interests quote $2 12 for car lots, $2 15 for 5-bbl. 
lots and $2 18 for single bbl. lots. But it is asserted that the 
price could just as well be very much er, since there is 


said to be no oil to be had at any price. , prime edible, 
steady at 2.70@2.80c. Cocoanut oil, Ceylon, bbls., 20c. 
Olive 2.25@2.50ce. Corn oil, refined, 100 Ibs. 25.26 


25.06. Cod, domestic 1.08@1.10c., Newfoundland 1.10 
@1.12c. Spirits of turpentine $105. Common to good 
strained rosin $16 25. 

PETROLEUM in brisk demand and steady; refined in 
bbls. $17 25@$18 25; bulk, New York, $9 25@$10 25; cases, 
New York, $20 25@$21 25. Gasoline continues active and 
steady; motor gasoline in steel bbls. 2414c.; to consumers 
26 %e.; gas machine 4144c. The news from the Gulf Coast 
states that a large gusher has been developed at Hull, start- 
ing at upwards of 6,000 bbls. a day. Considerable activity 
and increasing production is reported from West Columbia. 
This district’s daily average during the week ended June 28 
was upwards of 21,000 bbls., while the Gulf district’s dail 
average for the same period was 76,700 bbls. In Nort 
Texas in activity is also reported, and Kansas and 
Oklahoma are more active. Field reports are described as 
encouraging, especially from the gulf coast. 

Illinois, above 30 














OCEAN FREIGHTS grow more active in the European 
trade as tonnage becomes more plentiful. The embargo on 
trade with Germany from the United States has just been 
removed, except as to dyes, chemicals and potash. British 
cotton rates from Atlantic ports to Liverpool have, it is 
stated, recently been reduced. American exporters are 
giving the = wn aga ecd ships, Re the ~~ not 

ways easy t, though undou y the supply re- 
cently heunesl Rates to Europe have recently shown 
little or no change. Private owners, it is stated, are getting 
for voyages from Atlantic ports to Denmark, via Copen- 
hagen, $1 57% per 100 lbs., or 88 cents a cubic foot, and to 
Sweden via Stockholm $1 824% per 100 Ibs. or $1 02 per 
cubic foot. Charters include a 12-months time charter, 
2,194-ton steamer, at $9 50; lumber from a Gulf port to 
Buenos Ayres at $62 50; Rosario $70; merchandise from 
New York to Antwerp or Rotterdam, $32 50 net for prompt; 
a 15-months’ time charter of 3,560 ton steamer at 25s.; deals 
from Picton, N. S., to the United Kingdom at $44, and 
from Campbelltown, N. B., to Tunis at 400s.; lubricating 
oil from Philadelphia to St. Louis de Rhone at $6 50 per 
round bbl.; deals from Meteghan to Cork at 350s., and 
from St. John, N. B., to the United Kingdom at $41; lum- 
ber from St. John, N. B., to Guadaloupe at $19, and back 
with molasses at $6 per 110 gallons. Rates from the North 
Atlantic ports to Red Sea ports have fallen about 20% and 
may help trade with North Africa, Egypt and other sections 


of the Levant. 


RUBBER has been weaker at times and small wonder. 
Trade has been quiet and the supply wei Smoked sheets 
were 39 4c. on the spot, 4014c. for July-Sept. arrival, 41 %c. 
for Oct.-Dec., 440. for first half of next year, and 45c. for 
the last half. First latex pale crepe in any position was held 
at an advance of Ic. on the prices asked for sheets. 

TOBACCO has been quiet as a rule both for foreign and 
domestic, as is not very unusual at this time of the year. 
But on the other hand, stocks of most descriptions are so 
small that prices are for the most part well sustained. The 
crop in this country has continued to make excellent progress 
oc ame in Wisconsin, where some young plants were 

y , 


_. COPPER more active and higher; electrolytic, 20@20 ie; 

if sold in small lots for Sept. at 2044e; later quoted 20%s, 

Aug. 20%e. Lead higher at 5.30@5.50c. for New York 

and 5.15c. for St. Louis. Spelter in better demand and 

or at 7.60c. spot New York. Tin quiet and unchanged 
C. 

PIG IRON sold more freely during June in the case of 
some furnaces than several months previous. But others 
find trade slow. There is a little buying for delivery in 1920. 
Production is nerenaing., This causes some irr ity 
and now and then as mg of prices. But some Southern 

find inquiry rather better following the recent heavy 
sales by Northern furnaces. Foundry iron has been weaker 
in Pennsylvania. The coke situation is said to be some- 
what better. 

STEEL business is gradually increasing. Exports are 
larger. Domestic trading is reaching out somewhat. The 
U. 8. Steel Corporation statement seems to indicate clearly 
that the corner has been turned. There is more confidence 
as to the future of prices. Still there is a certain irregularity 
In quotations. On the other hand, in some cases prices of 
nuts, bolts and rivets have advanced, namely, 5% on bolts, 
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$3 on nuts, except semi-finished, and 10% on rivets. The 
mills are said to be sold up practically to the third quarter 
on wire products. Makers are swamped with buying orders 
for oil and gas field pipe. The tin plate output is said to be 
up to 90%. Conspicuous buyers are automobiles and farm- 
ing implement manufacturers. 





COTTON 


Friday Night, July 11 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
tel ms from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
116,267 bales, against 113,579 bales last week and 140,572 
bales the previous week, making the total receipts since 
Aug. 1 1918 5,744,592 bales, against 5,716,106 bales for the 
same period of 1917-18, showing an increase since Aug. 1 
1918 of 28,486 bales. 
































| 

Sat. Mon. Tues. Wed. | Thurs.| Fri. Total. 
Galveston __-.-- 2,798| 6,760| 2,829) 14,496) 4,339] 4,295] 35,517 
Texas City--__-- 1,057 paper Bikini ----| 5,160; 1,289) 7,506 
Port Arthur, &c- ous ose TT omen snl ocala ti OO 
New Orleans-_- 65| 5,166) 4,002) 6,756) 3,547| 3,534) 23,070 
Mobile ___._---- 25 9 511 9 9 2 565 
ee hl aims pare: Parra eee ce ee 

acksonville __-- wiietuced oem a aie Sian noes SA 
Savannah ------ 3,552| 6,585; 8,008) 4,812) 2,428) 2,679) 28,064 
Brunswick ------ pee Kgee saan atu -...| 5,000} 5,000 
See | ol a a ak ae 

Siac0 j 

Norfolk gaeeseeoue --<-- 4,338 1 453 551 975 814 8,131 
N’port News, &c c==6 ~--- ---- pe <a ge 148 148 
New York_-_---- ot ae ani as saint in i 271 aati PEeRSS. 271 
EATS waste 2 161 87 86 362 
Baltimore ------ Pier As ayraio sa ai a eee 297 297 
Pueeiphie 54 225i] OS Se cae eae 100 100 
Total this week! 7,704! 25,581! 18,770! 27,734! 17,500 18,978' 116,267 





The following shows the week’s total receipts, the total 
since Aug. 1 1918 and the stocks to-night, compared with 
last year: 


























1918-19. 1917-18. Stock. 
Receipts to i 
July 11. This |Since Aug) This \Since Aug 
Week. | 1 1918. Week. | 1 1917. 1919 1918. 
Galveston _-_-.---- 35,517 1,877,586 10,737|1,614,980| 232,031} 159,092 
T 3 ee, 7,506 1 645, AS Se 70,921 26, ,635 
Port Arthur----- ee el ~ sen 8 RRS et ee er 
Pass, &c BPMs: 53,527) 6 era oa ees 
New Orleans---_-- 23 ,070|1,554,649 ? ,640,660| 377,100) 360,362 
Mobile. _.....--- 565| 150,360| 1,052) 103,415 21,468 10,544 
Pensacola -__---- ial RT seeel ME a cones cnahiuiaiien 
Jacksonville ____- 136) 21,568 200! 43,136) 10,600) 10.700 
Savannah _-_-_---- 28,064 1.068 ee 5,785/1,110,036} 201,624; 149,138 
Brunswick --.---- ,000| 135,180! 2,000} 137,500} 19,000 ,000 
Charleston _-_---- 3,681} 206,718 105| 202,884) 50,857; 37,688 
Wilmington ----- 3,419} 145,703: 618 99,151 60,152 9,308 
EE maw a 8,131 $3} ,083 211) 295,745) 95,580) 71,479 
N’port News, &c- 148 ES waross 4,779, ------| —-...- 
New York__-.--- 271 11,135 1,187 128,209, 91,213) 129,705 
| ea RARE: 362| 29,501) 657; 1 10,406; 9,839 8,55 
Baltimore _ - ----- 297| 20,843 481 78,461) 6,506) 16,594 
Philadelphia _-.__ 100 1,202 4,030. 4,792 7, 
wee oe 116,267'5,744,592 32,062/5,716,106 1,206,867 1,069,010 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at—| 1919. | 1918. | 1917. | 1916. | 1915. | s9t4. 
Galveston....| 35.517 10,737| 9,939] 13,707) 9,783) 7,028 
TexasOity,&c.| 7,506 ees: Piet tate ARP cate 2 
New Orleans-| 23,070 8,342 8,411 10,045) 8,172) 6 
Mobile _____- 565 1.052) 1,788) 2.3 149 8 
Sav: 277} 28,064 5,785) 8.904) 9.161! 5,530) 679 
Brunswick ---| 5,000 2,000 + 4,000) = 1,000) ------ |: ciammen 
Charleston, &¢ ‘681 105 494) 5:965 373| 106 
Ww -| 3.419 618 103 596 996 19 
Norfolk. ___- 8.131) 211; = 3,02 4.851) 3,561/ 4.875 
N'port N., &e.| eo ee ee ee ee 622 
others...-| 1,166, 2,585) 5, 1,262} ~ 1,061 571 
Tot. this week} 116,267, 32,062) 42,332| 48,941| 29,625, 20,222 
Since Aug. 1_ 5,744,592 5,716,106'6,802,362'7,050,217 10361651 10517432 








The exports for the week ending this iti * reach a tetal 
of 177,964 bales, of which 131,812 were to Great Britain, 
33,114 to France and 13,038 to other destinations. Ex- 
ports for the week and since Aug. 1 1918 are as follows: 









































Week ending July 11 1919. From Aug. 1 1918 to July 11 1919. 
| Exported to— Exported to— 
Exporis 
from— | Great ' 
|Britatn | France| Other. | Total. | France. | Other Total 
Galveston _.| 54,206 .._.__| .....- 54,206 . 44 
Texas City | _....- SORE oS Suk 18,83 ’ 15, 
SR Pee Sek aie a 
New Orleans 29,507 14,279| 3.590, 47,37 
Mobile _ _ _- RR Seeane 3,76 
Savannah __| 26,852) _____- 5,010, 31,862 
Brunswick _| 17,053) ______} _.__-- 7,053 
Se ee es ee ’ 
baat . 830 
ee he ee 3 x 
OS a ee Bee 4,438) 4, 52,563) 2 850 
=a TS i Sear j 42 ’ , 
ee. To ee 2 eee 2 soe A ’ 
Philadelphia) _.___.| _.._..| ..___- Naas # } 2,402} 22,872 
De ea ulbtae set. neg) 584,949 
aig gets: psambsans Bo, oc beta: caneell cote 123,789 123,789 
Total ___ -/131,812 33,114 13,038|177,964) ,474,184 748,611 1,967 ,393 5,190,188 
Tot. '17-18*) 19,4621 12,200 13,828 45,4902,219,979 634,911/1,280,975 4,135,865 
Tot. '16-17_' 28,711! 13,829, 17,111) 59,651/2,582,581| 966,657\1,779,999 5,329,237 











*Figures adjusted to make comparison with this season approximately correet. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 




















Juxuy 12 1919.] 



































On Shipboard, Not Cleared for— 
Other  Coast- Leaving 
July 11 at— . | Cont’t.| wise. | ovat. Stock. 
Galveston ____ : .200| 76,543} 155,488 
New tie 38586 : 330| 57.972| 319.128 
Savannah ____- 5.000 1,500, 8,500) 193,124 
ce ee | ~"300| _ 300} 50,557 
St. cat Mee pees < 13,500| _ 7.968 
5 RR 2 TR oi Fee RS Spd cpa 500 500; 95,080 
New York*___ Rete: | 6,000| _ 85,213 
ports*__ Se oa aa 8,000) 128,994 
Total 1919__ 60.738 3,830 171,315|1,035,552 
Total 1918__ 3000 9, 52588) 1,016,422 
Total 1917_- 4:570 11431 63.083! 636,019 
*Estimated 


sharply. lt is a big man’s market. The fluctuations are 
too violent for the small trader. The narrowness of the 
market means that every now and then contracts become 
searce. They have ot late. This fact of itself has had not 
a little to do with the quick advances from time to time. 
The eral tendency has been upward in futures. The 
trouble is that rains have begun again in the eastern and 
central sections of the belt. They were certainly not 
wanted. What is needed is dry weather with moderate 
temperatures. Where heavy rains have slackened, tempera- 
tures in some parts of the belt have been at times 100 to 104 
degrees, the latter in Oklahoma. It is believed that con- 
tinued high temperatures would cause not a little shedding. 
The prolonged rains have caused a spreading out of the 
root. In other words, a good many consider the tap root 
defective. It has not had a chance to strike straight down 
into the soil and thus get a good hold against the time of 
drought and high temperatures which usually come in 
July and August. It is also pointed out that what is usually 
the most favorable period of the season is over or nearly so. 
And this * peoume this year has been anything but satisfactory, 
what with persistent rains and much of the time unduly low 
temperatures. Certainly the plant is small in many sections 
and almost everywhere in the northern portion of the belt 
it is said to be late. The plant is fruiting poorly in many 
parts of Texas. The boll weevil is active in the southern 
poses of the cotton area of this country. Taking the 

t as a whole the weekly Government report the other day 
said that the crep condition is part to only fair, owing to the 
early unfavorable weather this season. There has been 
considerable shedding in Arkansas. 

Meantime, the German National Assembly has ratified 
the peace treaty. The official notification was sent to Ger- 
many on June 29 that the blockade would be raised when 
the treaty was ratified. The Council of Five on the 7th inst. 
decided to lift the commercial censorship on communications 
with Germany simultaneously with the removal of the 
blockade. In other words, the time is apparently near at 
hand when the German blockade will be formaily lifted. 
Mr. Wilson is quoted as saying that it has already ceased. 
It is believed that at the first opportunity Germany will 
enter the American markets for raw cotton. And the 
tendeney of ocean freight rates is downward. Recently, 
some reduction was reported and within a few days there 
have been rumors that a further decrease would be made by 
the Shipping Board. Spain has reduced its import duty on 
cotton one-half. It is true that foreign exchange rates have 
declined to new low levels on both sterling and frances. But 
this, in the opinion of many, merely emphasizes the apparent- 
ly necessity of measures being taken by the financial interests 
of this country to provide e credits whereby Europe 
can buy our commodities. This necessity is mutual. 
Europe wants to buy, must buy. America wants to sell, 
must sell. Otherwise the effect on the American foreign 
trade, to go no further, would be distinctly pernicious. And 
cotton goods are active and cpu Be Mill shares are rising. 
Many of the mills are believed to be sold far ahead. It has 
long been known that the world is bare of cotton and cotton 
goods. America raises nearly two-thirds of the world’s 
cotton crop and at the same time many believe that the 
crop in this country is threatened with the fifth semi-failure 
in suceession. Liverpool, Wall Street and the West have 
been good buyers. So have trade interests. On the other 
hand, favorable weather in July and August could add 
considerably to the crop. That has happened in the past. 
It is pointed out that at times in the past good weather from 
the middle ot July onward has wrought a very distinct change 
for the better. It may happen again. There has been so 
much bad weather this season that a change for the better 
would not be surprising. At any rate that is how a 
many view the matter. And spot markets of late have n 
less active. The South has been a steady seller here. Violent 
fluctuations have occurred. From time to time, there have 
been sharp reactions. The market is smaller than it used to 
be. That means that heavy liquidation has more effect 
than formerly. Exports moreover have continued light, 
despite recent predictions that they were soon to improve 
greatly. Big credits might not be immediately furnished. 

here are those who believe they will not be for some little 
time te come. Also, with the foreign exchange constantl 
sinking to new low records, Europe is at a distinct diaad- 
vantage. Prices are high and steadily mounting. It would 
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not be ing if Europe should cautiously for a time. 
It will pro Sty bo aunties of antealie eure geaee Ha 
Meanwhite, Southern stocks are large and a new season is at: 
hand. To-day prices declined sharply at first but them 
turned and ran up 102 to 150 points from the early “low.” 
The early decline was due to a  Freeralty favorable weather 
map, disappointing cables and the coastwise shipping ik 
which it was feared might interfere with exports. The rise 
later was due to temperatures of 100 to 104 over most 
of Oklahoma, 100 to 103 in some parts of Texas, fears of 
shedding and the formal announcement of the lifting of the 
embargo on trade with Germany by the State Department 
at Washington. Heavy buying attended the rise. October 
ended 144 points higher for the week. Spot cotton ended 
at 35.85c. for middling or 150 points higher than a week ago. 

The following averages of the differences between fade ae 
as figured from the July 10 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on July 17: 








1 DASE ae 2.14 on| *Middling “‘yellow’”’ tinged _-_-_- 3.84 of f 
Strict good middling..________- 1.63 on | *Strict low mid. ‘ ** tinged 5.79 off 
a Bo  ,, aE 1.13 on| *Low middling ‘“‘yellow”’ tinged. 5 2% oft 
Strict middling___......__.___- 0.60 on| Good middling “yellow” ed_3.99 off 
Strict low middling......_.____ 1.65 off | *Strict mid. “yellow” stained. ._5.44 off 
EAGER Ee 4.28 off | *Middling “‘yellow” stained. __--. 6.76 off 
*Strict good ordinary._.....____ 7.08 off | *Good middling “‘b stained. _5.38 off 
ee ee 9.43 off | *Strict middling “‘blue”’ stained _.6.39 off 
Strict good mid. ‘“‘yellow” tinged_0.94 off | *Middling “blue” stained --____- 7.49 off 
Good middling “‘yellow” tinged_.1.50 off} *These ten grades are not deliverable 
Strict middling “‘yellow” tinged_2.35 off | upon new style contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
middling uplands..-.....-.- Hot. $96 S280 35°56 “Boes" eke 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 

July 11 for each of the past 32 years have been as follows: 














1919 .c...... 35.85|1911 -c___-- 14.25|1903 -c___-- 12.50 | 1895 _c_---- 7.12 
J, Spat 32.95/|1910__....- 15.45 |1902_______ 9.25} 1894__._---- 7.19 
 , eee: 6.95;1909___.__- 2.80/1901____--- 8.56 | 1893------- 8.12 
Se 2.90/1908__.-.-- 11.20)1900______. 10.25) 1892_.----- Re 
| | eee 8.90/1907___-_-- 13.20/}1899____..- 6.19} 1891_..---- 8. 
| ee 13.25|1906__...-- 10.80/1898___.... 6.19|1890__..--- 12.06 
.. See 12.30|1905__...-- 11.00/1897___-.-- 7 1889_..--.- 11.25 
. . Ee eee 12.40/1904__._..-- 10.95|1896_._.-.- 7 | ae 10.50 
MARKET AND SALES AT NEW YORK. 
A. Peer Af SALES. 
ar ‘ar! 
Closed. Closed Spot. Contract} Totat. 
Saturday - - HOLIDAY 
Monday... uiet, 5 pts. adv___|Steady____---_- Jug 
esday__.. Steady, pts. adv_|Very steady--- Sere 
Wedn y.. Steady, 70 pts. adv_|Firm -_.._..-- ae 
Thursday___ Quiet, 10 pts. adv__|Steady_-_-_-_---- Phin 
Friday --_--- teady, 25 pts. adv.|Strong____---- ake. 
Total ....| wks cdc amatee cad ne ee a 

















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 




















Saturday,| Monday,| Tuesday, Wed’day,|\Thursdy, Friday, 
July 5. | July 7. | July 8. July 9. |; July iO. July ii.) Week. 
July— | 
Range_-.-- 33.40-.15 33.45-.80 33.80-.48|34.58-.92 33.80-110/33 40-110 
Closing. -.- 33.40-.50 33.80 — 34.41-.50|34.58-.60 35.10 —|— — — 
August— | 
Range.....| (—————---— — — — 35.00 —|35.00 — 
Closing .--- 33.42 — 33.70 — 34.50 —|34.62 — 35.20 —|— — — 
7 ns dhuriad 33.86 —— — —— — — 34.75-.80 — — —|38.85-.8@ 
Closing 33.37 — 33.65 — 34.30 —\34.50 — 35.10 —/— — — 
Range-.--- 33.25-.04 33.34-.82 33.65-.25/34.25-.85 33.76-120|83 26-120 
Closing 33.37-.40 33.56-.60 34.22-.25|33.40-.43 34.96-.91;— — — 
a e.---| -o-- et ee eae — — — 34.30-.35|84.3¢ 35 
josing. - - - 33.05 — 98-50 — 34.20 —|34.35 — 34.96 —-- — — 
Range..._.| HOLI- |33.00-.80 33.13-.60 33.55-.19|/34.20-.75 33.68-105|38 08-195 
ae DAY. 35.00- 08 1 .44- 24.17-.19|34.29-.30 34.90-.95,— — — 
January— J 
Rang 32.83-.60 39.04-.45 33.40-.00/34.05-.65 33.50-/92| 32 88-702 
a 32.88- 90 33.30-.34 33.98-.00/34.12-.16 $4.70-.73/— —_—— 
ite et feo | nine ae Sm tO ite <= ae 
Closing - 32.79 — 33.15 — 33.85 —\34.05 — 34.69 —|— — — 
‘ee 32.70-.32 32.82-.25 33.22-.80|33.88-.45 33.40-/90 32. 
Closing. --- 32.70-.75 33.08-.42 33.74-.80|33.99-.02 34.67-.72,— — — 
April— chee eset ees oe b see 
= lah 32.60 —|33.00 — 33.70 —|33.95 — 34.62 —— — — 
M ay— | ' 
Rang |32 85-.05 32.65-.04 33.23-.72|33.90-.07 33.33-/35 32.86-/35 
game 132 60 —|32.97-.00 33.65-.70'33.90-.92 34.57-.60 — — — 
135¢e. f 34e. 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
eotton at Southern and other principal cotton markets fer 
each day of the week: 


| 





Closing Quotations for Middling Cotton on— 





Week ending 











July 11. \Saturday. Monday., Tuesday. Wed'day. Thursd'y. Friday. 

ialves 33.75 33.75 34.25 (34.50 35.00 
nally oo Nat (33°98 (33:12 33.12 [34.00 34.00 
a. oe (32:75 (32:75 (32.75 (33.38 33.38 
Savannah ___----| 133.00 33.00 133.00 33.70 33.75 
Charleston __--| 32.50 |32.50 (33.00 (33.00 .... 
Wilmington - - --| oe 32.00 '32.50 Te 33.00 
Norfolk... ---- | HOLI- |32:75 (32.50 (|82.50 (33.50 33.08 
Baltimore--- - -- DAY. |33. 33.50 (34.00 34.75 34.50 
Philadelphia _- 34.65 |35.05 (|35.75 |35.85 36.10 
Augusta -.....- 32.87 (32. 33.00  (|33. 33°19 
Memphis __-_--| 32:75 (32.75 |82.75 (|82.75 33.25 
Dallas_....---- 33.40 |33.80 |34.50 (34. 35.10 
Houston _._--- 33.50 (33.50 (34.35 |34.35 34.75 
Little Rock. _--' 32.75 ('32.75 132.75 (33.25 33.25 
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THE VISIBLE SUPPLY OF COTTON to-night, asmade 


up by cable and telegraph, is as follows. Foreign stocks, at 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





























July — 1919. 1918, 1917. 1916. 
tock at Liverpool.....-.- bales_ ’ * * 
oe do dono pana pataccemaps 14:00 7245000 "26/000 $8:200 

Stock at Manchester_........-- 84,000 42,000 25,000 ,000 
Total Great Britain.........- 688,000 323,000 360,000 740,000 

ee ee ee “1908 $1.88 

Stock at Havre................ 141,000 110,000 172°000 256/000 
tock at Marseilles .........-.-- ,000 1,000 4,000 15,000 

Sock at BRRAED, ---------=-~ 3 OS ,000 23.090 133” 

tock Eine asin aie ,000 ,000 d 

Stock at Tetesteccac........2-2 SMUD. idsene +1! #1000 
Total Continental stocks_...- 232,200 120,000 278,000 501,000 
Total European stocks___---- 920,000 443,000 638,000 1,241,000 

India cotton afloat for Europe... 17-000 18,000 26000 | -g4’bo0 

Amer. cotton afloat for .- 480 159,000 128,000 330.737 

z t Breall, &c..sflons forFur’e 34,000 oso 25.000 23.000 

Stock in Bombay, India __.__---1,07 00 *610,000 yin ut 848'ono 

Stock > U + eee 1.208 284 1.069.010 rid rite i74 

Stock . . terior towns.... 980, , * 

U. 8. exports to-day-_.....----. 54,846 1,160 14.173 3,322 
Total visible supply_.....--.-- 5,034,743 3,370,211 3,026,904 3,651,272 
Of the above, totals of American and other are as follows: 

5 eunial cancle bales. 399,000 89,000 21 552,000 

Manenester stock.......-.-.... 43,000 8;000 18600 34,000 

Continental Fes ae ole *105,000 *231,000 “394.000 

can afloat for Europe____- i 159,000 128,000 330. 
a> ee BT Mee ORs Se 

i a1ne:.......... Bee Ee ees 
Total Am a 3,380,743 2,212,211 1,766,904 2,407,272 
Eas n ‘azu, F aaee 

Liverpool stock...._.....-..- 191,000 168,000 93,000 113,000 

LemRom GhOOE gio occ ccccune 4,000 24,000 26,000 36,000 

Mancnester stock.............- 36,000 34,000 10,000 oF 308 

Continental stock.........._..- 21,000 *15,000 *47,000 *107,000 

india afloat for Europe....-__-- 17,000 18,000 26,000 83.000 

Sob iencneca hase OR 28h eS Bie 

Stock in Bombay, India... ._...1,073.000 *610,000 950,000 849°000 
Total East India, &c________- 1,654,000 1,158,000 1,260,000 1,244, 
Soul Ante 3,380,743 2.212°211 1766 /904 2407 oro 
Total visible supply______---- 5,034,743 3,370,211 3,026,904 3,651,272 

Middling Solent Livernesl es 20.08d. °22.04d. °19.00d. ° 8.01.4 

Middling upiand, New York.... 35.85d 32.95c. 26.95c. 12.95c. 

Egypt, good aakel, Liverpool---- 30.580: 31:71d: 35.704. 16.604. 

Peruvian i 9 good, Liverpool. 29.75d. 39.00d. 26.00d. 13.75d. 

Broach, fine, Liy HES 18.60d.  21.26d. 18.354. 7.754. 

Tinnevelly, good, Liverpool_...- 18.85d. 21.5id. 18. s 7.774. 
* Estimated. 


Continental imports for past week have been 32,000 bales. 

The above figures for 1919 show a decrease trom last week 
of 58,204 bales, a gain of 1,664,532 bales over 1918, an excess 
of 2,007,839 bales over 1917 and a gain of 1,383,471 bales 
over 1916. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 










































corresponding period of the previous year—is set out in 
detail below: 
Movement to July 11 1919. Movement to July 12 1918. 
Towns. Recetpts. Ship- | Stocks Receipts. { Ship- | Stocks 
ments.| July ,merts.| July 
Week. | Season. | Week.| 11. | Week. | Season. | Week.| 12. 
Ala.,Eufaula... 51] 4,911 72| 2,188 4,476 618 1,772 
Montgomery . 195, 65,5 48,957, 718 4,681 
Selma ....._- 274, 62.001 34,021} 27, ‘500 
Ark., Helena.) 41,619 200 3,300 
Little Rock--| 7 236,838, 749 15,537 
Pine Bluff. - 1,481 20,628 
Ga., Albany ---| <cigl Re 
NO eo 215 17,784 
Atlanta_.___- 3,180 23,188 
mies a ied | 6,544 67,819 
Columbus. . . - 500 3,600 
acon...... 2,830 10,080 
| ES RE 580 4,826 
La., Shreveport: 1,009 12,580 
Miss.,Columb wil 495 
Clarksdale --_- 500 19,000 
Greenwood. - -| 984 23,120 
Meridian ___-| 445 6,200 
Natchez ..._- ----| 4,884 
Vicksburg... . 72, 2,199 
Yazoo City. __ 848 9,752 
Mo., St. Louis_| 6,644 17,177 
N.C.,Gr’nsbor 700 11,000 
Oo. Cincinnati. 1,448 650 
* ° ¢ 14, 
Okla., Ardmore an ie 
Chickasha -_- 373, 6,000 
Hugo... ..._. 108, 
Oklahoma -.- 104 1,000 
8.C., Greenville 1,300, 19,000 
Greenwood. __ ---| 4,515 
Tenn., Memphis, 13, 341,089 
Nashville ___- pe tee 
Tex., Abilene_-_ sno 63 
Clarksville. - - ‘ake "S 
ae 1, 5,555 
Honey Grove. gto age 
ouston ..._. 13,472 100,993 
San Antonio... Bs vaca 











The above totals show that the interior stocks have de- 
creased during the week 40,696 bales and are to-night 199,716 
bales more than at the same time last year. The receipts at 
~ ee have been 45,075 bales more than the same week 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 











overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. results for 
the week and since Aug. 1 in the last two years are as follows: 
——1918-19——-. __ ——_1917-1s——- 
July 11— 

Week. Aug. 1. Week. Aug. 1. 
BG. Ks... osipnnn<nckdganieel 8,253 465  46,644c1,184,395 
Via Mounds, &c_..-.....--..-. 5,621 517,284 5,628 12 
Wie Rock lean ...o656 cnksancus 507 25,576 396 235 

ie Louleville ....5-..ceenaun 1,188 108,982 968 98 
oe eee sacs ee aes ae me 
Vio Viner routes, &C_22222222222 9,928 837.160 18309 7804112 
Totel gross eh 26,804 2,225,828 34,542 2,825,318 
Ouorland to N. Y., Boston, &c___ 1,030 62,681 2,385 321.106 
Between interior towns. _......-- 107 564 3,142 121,696 
Inland, &c., from South.__....-- 2,639 267,459 a7,762 a695,592 
Total to be deducted_.......-. 3.776 377,704 13,289 1,138,394 
Leaving total net overland*__..._-. 23,028 1,848,124 21,253 1,686,924 


* Including movement by rail to Canada. a Revised. ; 
The foregoing shows the week’s net overland movement 








has been 23,028 bales, against 21,253 bales for the week last 
ear, and that for the season to date the te net over- 
ones exhibits an increase over a year ago of 161,200 bales. 
——1918-19———__ ———1917-18 
In Sight and Spinners’ Since Since 
Takings. Week. 4m; 1. Week. Te 1. 
Receipts at ports to July 11------ 116,267 5,744,592 32,062 5,716,106 
Net overland to July 11-.--.----- = e l 21,253 1,686, 
Southern consumption to July lla 56, 3,309,000 83,000 4,086, 
Total marketed___.....-..-.- 195,295 10,901,716 136,315 11,489,030 
Interior stocks in excess_........ *40 ,696 284,141 *37,210 426,549 
into td week__.154,599 -_..._ - Oe 250 ee 
ee een. ase JL. <octee 11,915,579 





North. spinn’s’ takings to July 11- 10,657 2,056,444 34,374 2,739,216 


* Decrease during week. a These figures are consumption; takings not 
available. 


Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales. 
1917—July 13.....cse6-0- 82,471 | 1916-17—July 13_.....-- 12,720,362 
1916—July 14........-.... 120,491 |1915-16—July 14__.__-_-- 12,327.561 
1915—July 16......-.--..- 72,600 | 1914-15—July 16__..---- 15,161,780 


WEATHER REPORTS BY TELEGRAPH rg ir 04 
advices to us this evening from the South denote that the 
weather has been more favorable on the whole, although at 
some points the rainfall has been excessive. In Texas there 
has been little or no rain except in southwestern districts, 
and the surplus moisture is fast drying up. 

Galveston, Tet.—The week has been clear and dry except 
in the souhwestern section where rainy weather prevailed 
on opening days. Elswhere weather was satisfactory for 
crops and surplus moisture is fast drying The stand of 
the plant varies from poor to eee and is in different stages 
of development Weevils are doing some damage but mostly 
confined to southern district We have had no rain the 
week The thermometer has averaged 83, the highest 
being 90 and the lowest 76. 

Abilene, Texz—It has been dry all the week The ther- 
mometer has ave 81, ing from 68 to 94. | 

Brenham, Tex—We have had rain on one day during the 
week, the rainfall being thirty-seven hundredths of an inch. 
The thermometer peg Beng from 71 to 93, averaging 82. 

Brownsville, Tez.—Rain on one day of the week The 
rainfall has been twelve hundredths of an inch. Average 
thermometer 83, highest 94, lowest 72. 

Cureo, Ter—We have had rain on three days the past 
week, the rainfall being seventy-three hundredths of an inch. 
The themometer has averaged 82, the highest being 93 
and the lowest 71. 

Dallas, Ter.—We have had no rain the past week. Ther- 
mometer has averaged 84, ranging from 72 to 95. 

Henrietta, Tex—There has been no rain during the week. 
The thermometer has ranged from 72 to 102, avougwe 87. 

Huntsville, Texz.—Rain on one day of the week. The 
rainfall has been twenty-five hundredths of an inch. Average 
thermometer 81, highest 93, lowest 69. 

Lampasa, Tex.—We have had rain on two days of the 
week. The thermometer has averaged 80, the highest 
being 92 and the lowest 67. , 

Longview, Tex.—We have had no rain on one day during 
the week, the rainfall being twenty hundredths of an inch. 
The thermometer has ra from 72 to 95, averaging 84. 

Luling, Ter.—We have rain on two days of the t 
week, the rainfall being one inch and two hun ths. 
Thermometer has aver 83, ranging from 70 to 95. 

Nacogdoches, Texz.—Dry all the week. Average ther- 
mometer 83, highest 97, lowest 68. 

Paris, Tet.—We have had no rain the past week. Ther- 
mometer has averaged 86, ranging from 70 to 101. : 

San Antonio, Texr.—There has been rain on two days during 
the week, to the extent of one inch and two hundredths 
The thermometer has ranged from 70 to 92, averaging 81. 

Taylor, Tez.—The week’s rainfall has been eighty-one 
maaaredins of an inch on two days. Minimum thermometer 

Weatherford, Tex.—Dry all the week. The thermometer 
has averaged 83, the highest being 95 and the lowest 71. 
The thermometer 


Ardmore, Okla.—Dry all the week. 
from 71 to 102. 





has averaged 86, i ; 
Muskogee, Okla.‘There has been no rain during the week. 
The thermometer has ranged from 67 to 101, averaging 84. 

















Juty 12 1919.] 








Eldorado, Ark.—The week’s rainfall has been forty 
hundredths of an inch on two days. Average thermometer 
81, highest 91, lowest 67. 

ittle Rock, Ark.—We have had rain on three days of the 
week, the rainfall reaching one inch and forty-three hun- 
dredths. The thermometer has averaged 84, the highest 

ing 93 and the lowest 74. 

Alezandria, La.—We have had rain on one day of the past 
week, i rainfall. being sees. Saab Thermometer has 
averaged 85, ranging from 71 to 99. ‘ ; 

New Orleans, La.—There has been no rain during the 
week. ‘The theremometer has averaged 84. 

Shreveport, La.—The week’s rainfall has been two hun- 
dredths of an inch on one day. Average theremometer 84, 
lowest 72. 

Columbus, Miss.—We have had rain on two days the past 
week, to the extent of eighty-three hundredths of an inch. 
The thermometer has averaged 84, the highest being 98 and 
the lowest 70. 

Vicksburg, Miss.—It has rained on two days of the week, 
the rainfall reaching two inches and eighteen hundredths. 
The thermometer has averaged 80, ranging from 69 to 97. 

Mobile, Ala.—Good progress is being made against grass 
notwithstanding showers in the interior. Hot weather 
retards weevils. There has been rain on four days during 
the week, the rainfall being three inches and sixteen hun- 
dredths. Thermometer has ranged from 69 to 95, aver- 


aging 82. ; 

_ Montgomery, Ala.—The week’s rainfall has been fifty- 
eight hundredths of an inch on three days. Average ther- 
mometer 83, highest 92, lowest 73. 

Selma, Ala.—There has been rain on three days of the 
week, to the extent of two inches and seven hundredths. 
The thermometer “has averaged 81, the highest being 93 
and the lowest 69. 

Madison, Fla.—We have had rain on three days of the 
past week, the rainfall being eighty-three hundredths of an 
inch. Thermometer has av 81, ranging from 70 to 92. 

Tallahassee, Fla.—There has been rain on three days during 
the week, the rainfall being seventy-five hundredths of an 
inch. Thermometer has ranged from 71 to 93, averaging 82. 

Atlanta, Ga.—Rain on five days of the week. The rainfall 
has been four inches and sixteen hundredths. Average 
thermometer 78, highest 90, lowest 65. 

Augusta, Ga.—We have had rain on three days the past 
week, the rainfall being sixty-six hundredths of an inch. 
The thermometer has averaged 85, the highest being 98 
and the lowest 71. 

Savannah, Ga.—It has rained on five days of the week, 
the rainfall reaching one inch and fifty-seven hundredths. 
The thermometer has averaged 81. ranging from 71 to 96. 

Charleston, S. C.—We have had rain on one day during 
the week, the precipitation being eleven hundredths of an 
inch. The thermometer has averaged 82, the highest being 
90 and the lowest 74. 

Greenwood, 8. C.—There has been rain on two days of the 
week, to the extent of two inches and sixty-five hundredths. 
The thermometer has averaged 79, ranging from 65 to 92. 

Spartanburg, S. C.—There has been rain on three days 
during the week, the rainfall reaching four inches and 
seventy-two hundredths. The thermometer has ranged from 
64 to 95, averaging 80. 

Charlotte, N. C.—Rain has fallen on three days during 
the week, to the extent of twenty-six hundredths of an inch. 
Average thermometer 81, highest 95, lowest 67. 

Weldon, N. C.—We have had rain on one day the past 
week, the rainfall being four inches and seventy hundredths. 
The thermometer has averaged 78, the highest being 97 and 
the lowest 59. 

Dyersburg, Tenn.—The week’s rainfall has been fifteen 
hundredths of an inch on one day. The thermometer has 
averaged 81, ranging from 69 to 92. 

Memphis, Tenn.—Rain has fallen on one day during the 
week, the precipitation reaching fifty-three hundredths of 
an inch. The thermometer has ranged from 71 to 94, 
averaging 82. 

The following statement we have also received by tel- 
graph, py: the height of the rivers at the points named 
at 8 a. m. of the dates given: 





July 11 1919. July 12 1918. 
‘ Feet. 


Feet 
New Orleans__...._--- Above zero of gauge- 10.5 5.6 
pp Ee Above zero of gauge_ 17.7 15.5 
ot = amas Stoo dime) 20 i? 
OTE TET BE ve zero of gauge. " 6.1 
Vicksburg ............ Above zero of gauge. 27.7 20.8 


EGYPTIAN COTTON CROP.—The Alexandria Cotton 
Co., Limited, Boston has the following by mail from Alex- 


andria under date of May 23. 

The following official Notice has been published this week: 

“No further pure of cotton will made by the Cotton Control 
Commission after July 31 1919. As from the sam te, the obligation to 
tender cotton to the Commission will come to end." The above marks the 
end of the requisitioning of the cotton crop and will have, as co uence, 
Smansiag resatléstans Wit be eodeeced an Mageves eine al pincer cee 
quantity ns on . co! season 
is not yet decided. The nm prevailing is that the trade will 


opinio 
be left entirely free, but we are rather inclined to the opinion that the 
decision to be taken will be influenced by the size of the carry-over at the 











Under date of Alexandria May 30 there was received the 
monthly statement of the tain Cotton Control Com- 
mission, shows that on May 19: 


The Commission held stocks of Bal 
Hydraulic Pressed Bales ........-..............222.l 198 Bales 
223,373 Bales 
Ob Ug ORAS ESR RR ate ae Te. ’ jantars 
Off-setting against this unfulfilled sales and direct pod my er 
ng a aE ERM LOS PETA INR ts Bt ERIE! 175,000 Cantars 
We have an actual stock of._....................____ 1,525,000 Cantars 
To which must be added: 
Estimated in Alexandria, not yet bought by the Com- 
EE ints enix owed itd Lee DUN vie ahold & dc wkd. & 20,000 Cantars 
Estimated still held up-country _._....--........... 300, Cantars 





Total supply of Gb0Gh. 6 oi ik i cad ,845, 

This supply compared with last month's Position, shows a decrease of 
about 600 cantars, and the position calculated would show. a 
still lower figure as during the last fortnight there has been a huge demand 
from practically all consuming centres. 

In Sg Saga — Cotton Control Commission comes to an end, =“. 
should emand continue—as likely—the -over 
the end of July will be below ome lion aoe tars; no caaaould have tked 
such an opinion.one month back. 

Exceptionally cool weather continues. We now may estimate that the 
The brospects for the water supply are somewhat better. "The Suds 

‘or the wa su are somewhat Re 
Gauges show a slight rise this w ts 4 


NEW ORLEANS CONTRACT MARKET. 












































j 
Saturday,| Monday,| Tuesday,' Wed'day, Thursd’y, 

July 5. || July 7. July 8 | Susly Oo” July 16: | uly ti. 

I ae 33.22-.33'33.39-.44 33.98-.00 34.20 —/35.08 — 

October______- 32.82-.96): 2.99-.03 33.78-.84 33.85-.86)34 58 

Selden 32.52-.63/32.70-.72 33.56-.62 33.66-.69 54.33-.35 

January -_..__- 32.43 —'32.60 — 33.48-.50 33.56-.60|34.25 — 

March._______- HOLI- |32.28-.40 32.50 — 33.45 — 33.56 “4B 55 

May GS RM DAY. |32.08-.15 32.30-.35 33.25-.30 33.36-.46|34.05-.10 
SERS ag argh ese Stead. Stead | stead | Stead Vv 

Options_____-_ Steady Steady Steady Steady Steady 





WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings 1918-19. 1917-18. 
Week and Season 
Week Season. Week Season 

Vixible supply July 4..._.._- 5,092,947) -_..--_- 3,506,778). cacesre 
Visible supply Aus..1 2c + aati Siebaee 3,027,450; - _-.-- 2,814,776 
ican in sight to July 11.- }5s B88 11,185,857 99,105 11,315-879 

Bombay seouipes 80 3 10_-- ,000} 2,393,000) 47,000) 1,852, 
Other India Ck to eee eee SUG! << daneed 79,000 
dria pe to July 9. 64,000} 660,000 3,000} 805,000 
Other supply to July 9....._- 65,000} 209,000} 11,000} 264,000 
Fo masts aiinésincndiiielainead 5,304,546/17 ,517 ,307|3,666,883) 17,730,355 
Visible supply July 11_....-_- 5,034,743) 5,034,743|3,370,211| 3,370,211 
Total takings to July 11_a_-- 269 ,803/12,482,564| 296,672|/14,360,144 
which American .._._.- 173,803) 9,754,564) 207,672)11,212,144 
Of which other___._._.__- 96,000! 2,728,000! 89,000) 3,148,000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
3,309,000bales in 1918-19 and 4,086,000 bales in 1917-18—taki not 
being available—and aggregate amounts en by Northern and foreign 
ploners. 9,173,564 bales in 1918-19 and 10,274,144 in 1917-18, of which 

bya — and 7,126,144 bales American. 

stima . 


MANCHESTER MARKET.—Our repesta received by 
cable to-night from Manchester states that the market is 
strong and improving. We give prices for to-day below and 
leave those for previous weeks of this and last year for com- 
parison: 
































1919. 1918. 
8% lbs. Shirt- | Cot'n 8 ibe. Shtrt- | Cot'n 
328 Cop ings, Common | Mt. 32s Cop ings, Common | Mia. 
Twist. to finest. Upl's Twist. to finest. Uole 
May! 4 d.\s. 4. s. 4.) 4. | 4. 4. |e. 4. a. a! 4. 
16 |\29% @ 32%|196 @240 /|17.75\44 @ 4644 '22 0 @28 6 (21.55 
23 |31% @ 344%/200 @246 (|19.3844% @ 46% |22 14% @28 9 88 
30 |31% @ 34%/200 @246 /|20.44/46 @ bess 9 @296 (21.33 
J | 
". 36% @ 39%|\226 @269 (18.96 46 @ 484229 @296 (21.99 
13 (364% @ 404/229 @270 (20.38 47% @ 50 (23 4%@30 1%/21.88 
20 136% @ 404/23 3 @276 (|19.8248% @ 51%:240 @320 (22.19 
27 |38% @ 414/239 @283 (|20.3949% @ 62 ip* 0 @320 (22.59 
er | 38% @ 41%|239 @283 |194449% @ 52 240 @320 (|22.29 
11 '40 @ 44 1256 @300 209849% @ 52 ‘250 @33 0 '22.04 
SHIPPING NEWS.—Shipments in detail: 

NEW YORK—To Rotterdam—July 8—Regulus, 1,000....-.-.-- 1,000 
To Antwerp—July 7—Samland, 105_-.----------------------- 105 
To Barcelona—July 3—Waukau, 1,718__...-.-..--.--------.-- 1,718 
To Genoa—July 3—Adriatico, 400; July 5—Taormina, 877; 

July 9—Amertes, SEB. ..... 2 noc ne pawn eon sw er sereeerns 1,615 

GALVESTON—To Liv I—July 4—West Coast, 19,512; 

July 8—Sagauche, 17,674; July 9—Sapinero, 17,020--_..--.--- 54,206 

TEXAS CITY—To Havre—July Ww 


Ocean, 18,835_____- 18.835 
5,000; 


NEW ORLEANS—To Liv I—July 5—Merchant, 





be JW GRteralik, 26 BOT ncustunsrinepconncintdv oman ten 507 

To Hoveo—Jaly 3—Eastern Cross, 14,279. .....- -. cn cnewneee 14,279 

To Genoa—July 8—Westmead, 3,590._....-...-.--.-.-------- ,590 

MOBILE—To Liverpool—July 5—Nevisian, 3,769___--_-_--..-- 3,769 
SAVANNAH—To Liverpool—July 8—Lakonia, 6,079; July 10— 

Gansibat, 90.718 ~ .< ncccdadavecdkddabdgeedcccatevicpaucucs 26,852 

To Naples—July 3—Minerva, 5,010_......--...-..-..------- 5,010 

BRUNS 1oK—'To Liverpool—July 10—-_-...--, 1 imabiSighs ie 17,053 

BOSTON—To Liverpool—July 1—Elibergen, 425_.......-------- 425 

Rotel _. . nconmuneaenanenenmun aseidamesiaieaiaaadl 177,964 


The particulars of the foregoing shipesente for the week, 
arranged in our usual form, are as follows: 


= F | me" m .. Spai Tial Total 
Britain. France. land, um. n. v. . 
1,000 105 718 1,615 4,438 





Galveston --------- O4808 gragg cnov- -n-7= wrsen seene TRE 
New Orleans_-.---- 90.07 14.800 wedda tere Védan 3,590 47,376 
Mobile ------------ $82 ----7 ="77- "x-"> T7777 FGid a1 ges 
rasewick:.....---- EVER <ssei Sey Asie oC eee 
Total .ccccsccese 131,812 33,114 1,000 105 1,718 10,215 177,964 
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LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 
June 20. June 27. July4. July 11. 
Sales of the week___....-------- “24,000 ° 18,000 7.060 16,000 
Of w speculators took....- ------ 9 -9-0-- 0 wwewee  -wenen 
iad eT 
Actual export..--------------- 3,000 2,000 3,000 3,000 
ein annnnnson annie 90.000 66,000 54,000 48,000 
WE Po ccna tinkn wns naw nae 510.000 534,000 505,000 500000 
Of which American__------_-- 326,000 346,000 323,000 399,000 
Total imports of the week______- 95.000 83,000 21,000 166.000 
Of which American. .._------ 000 64,000 11,000 135,000 
pS eae 249,000 254,000 332,000 -....- 
Of which American. _ 5... oniatin 214,000 __ 226,000__ 285,000 __ ------ 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

















r j 
Spot. Saturday. Monday. | Tuesday. |Wednesday.| Thursday.' Friday. 
Market, 
12:15 Dull. Dull. |§ Quiet. Steady. Quiet. 
P.M. 
Mid Upr | 20.00 20.12 20.07 21.00 20.98 
Bales... OLIDAY 2,000 2,000 3,000 4,000  —- 3,000 
Futures Steady Steady Quiet Steady Steady 
Market 16@13 pts..4@10 pts.' 2@5 pts. |40@60 pts. 11@20 pts. 
| advance. | decline. decline. | advance. decline. 
“Market, | Steady Steady Steady Steady Irregular 
4 90@102pts.\5@10 pts.5@18 pts.\51@80 pts. 35@53 pts. 
P.M. | advance. | advance. | advance. } advance. decline. 





The prices of futures at Liverpool for each day are given 
below: 





























Juty 6 Sat. | Mon. Tues. Wed. Thurs. | Pri. 
u | t 
to 12%4| 1234, 12%] 4 [12%] 4 |12%) 4 | 12%) 4 | 12%) 4 
July 11. ip. m.p.m.p.m.p. m.'p. m./D.m.P. M.\p. M.D. Mp. M./p. m ‘p.m 
1 

4.!4.| 4. | 4. | 4. | 4. | 4. | 4. bot seat 
renee 20.20 20.3520 .32'20.45 20.27/20. 1.3021.18/20.85 
August -...._- 20.04/20 .29 20 2520.37 20.2420. 1.25/21 .08 20.72 
Beptember - 19.95.20 .2320.21/20.32, 20.2020. 1.13,21.0220.70 
October ...._- HOLI- /19.84/20.1620.13'20.24.20.12.20. 1.05:20.92:20.61 
November DAY. /19.7720.1020.0720.18 20.0720. 96 20 86 20.56 
‘Deeember._ -- - 19.70.20.04 20.00 20.1120.01 20: 87:20.78:20.51 
eee 1 9.951954 5 a9 9938060 180059 95303 
‘March... __- 19.44 ioati0-70 19. 3019°74 19: 4520.19 
a * RETR 19.33|19.71 19.66 19.76 19.64 19. 42/20 32 20.06 
Ranaauyad 19.24 19.61'19.57 19.68 19.56 19. .3020.2119.95 

BS SESS 


Friday Night, July 11 1919. 

Miour has been quiet. Many in the trade are said to be 
pretty well supplied until August. Yet it is a fact that prices 
at the opening of the new season are higher than had been 
expected. Mills are offering but moderately and prices, 
no matter how quiet trade may be, are firm. Stocks of old 
flour are steadily dwindling. Here on the spot there is 
very little left. Of late mill offerings have been smaller. 
Old flour has recently advanced about 25 cents. New wheat 
commands a premium over the government minimum price. 
And as long as this state of things continues, very few look 
for any marked decline in the price of flour. It is possible 
that trade with Spanish America may shortly increase. At 
any rate it is reported that the Grain Corporation will now 
permit exports thither without a special license. It is 
believed that a majority of the mills and flour dealers will 
adopt the government contract, in order to secure the 
peeseoton against loss in the event of the price of wheat 
alling below the government minimum. New hard wheat 
flour has been quoted at times at $10.85 to $11.25 and 
soft at $10 to $10.25 with trade somewhat better of late. 
Wheat stocks decreased 1,972,000 bushels for the week, 
against 231,000 in the same week last year, leaving the 
visible supply 6,708,000 bushels, against 554,000 a year ago. 
At New York the total is 519,361 bushels, against 580,275 
a week ago and only 23,393 bushels at this time last year. 
‘ The condition of winter wheat, according to the Government 
report of July 9, was 89 on July 1, against 94.9 on June 1 
and 79.5 on July 1 last year; yield per acre, 17.1, against 
15.3 last year; acreage, 48,933,000 acres, against 36,392,000 
last year; indicated crop, 839,000,000 bushels, against 557,- 
000,000 last year. Spring wheat condition on July 1, 80.9, 
against 91.2 on June 1 and 86.1 on July 1 last year; acre- 
age, 22,593 ,000 acres, against 22,489,000 last year; indi- 
eated crop, 322,000,000, against 334,000,000 last year; total 
winter and spring, 1,161,000,000, against 917,100,000 har- 
vested last year and 636,665,000 two years ago. So that the 
¢rop of winter wheat alone this year is a little over 200,000,- 
000 bushels larger than the combined crop of spring and 
winter two years ago. The farm reserves of wheat in this 
country on July 1 are stated at 19,600,000 bushels, against 
3,063,000 last year. In the United Kingdom the outlook is 
ay amg although late rains helped to improve the crop. 
France harvesting is progressing, but it is said that there 
will be only a moderate crop of wheat. And spring wheat, 
it is e eon cannot be altogether satisfactory in that coup- 
try. In North Africa harvesting is making favorable pro- 


gress under good conditions. An average harvest is ex- 
peeted in that country. — 
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[Vou. 108. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
. Mon. Tues. Wed. Thurs. Fri. 
ey SRN ees eee cts. Holi- 23734 237% 237% 237% 237 
WE Mick kdeeascadiwciians y. 34052 340%, 240 340% 33052 


Indian corn advanced markedly, owing to sharply rising 
prices in Argentina, small receipts at primary points in this 
country, higher prices for hogs and heavy covering. Over 
the July 4th holidays prices at Buenos Aires advanced 9 %c. 
Large sales in Argentina for shipment to America had to be 
canceled at heavy penalties to the sellers, owing to the sear- 
city of old corn and also of freight room. Chicago, too, re- 
ceived of American corn in the space of three days only 
145,000 bushels, against 552,000 in the same time last year. 
It is said that German agents have recently been buyi 
heavily in Buenos Aires at big discounts. It is also sup 
that German and other European buyers have taken all the 
available ocean freight room at Argentina ports for July and 
a good deal for August. If this is so, Argentina shipments 
to America may be curtailed for atime. American importers 
of Argentina, it is understood, have received large sums to 
cancel contracts with heedless sellers in Argentina. The 
visible supply of American corn decreased 239,000 bushels, 
reducing it to 8,799,000 bushels, against 10,883,000 bushels 
a year ago. ’ ; 

Within ten days prices at Buenos Aires rose over 25 cents. 
That electrified the Chicago market as 10 cents of it came 
in one day, the 7th inst. August corn in Argentina was 
quoted at one time during the week at 92 cents, as eom- 
pared with 66 cents recently. Ocean freights from Buenos 
Aires to New York have been quoted at $1 per bushel on 
steamers and 75 cents on sailing vessels. It is said that 
American buying of Argentina corn is more cautious, al- 
though it is about 15 cents under American prices. Reeent 
experience has shown that there is now no small risk involved 
in buying in Argentina. But the European demand in 
Argentina has evidently been broadening. Meantime the 
movement of American corn does not keep pace with the 
demand. The industries are said to be selling corn products 
at equivalent to $2 per bushel for corn, which was reached 
on the 9th inst. Cash prices for No. 2 white to arrive in 
this country have been je a strong. Bulls have been en- 
couraged by the fact that hogs have reached a new high 
level of $22 90, while flaxseed has risen to $6 02 at Duluth, a 
rise over night of 26 cents. Such prices they think make 
corn look comparatively reasonable despite the reeent 
advance. July covering was stimulated by a report that 
the Chicago Board of Trade may raise the margin on trading 
in July delivery to 25 cents a bushel. 

A Chicago dispatch says that all the concerns manufactur- 
ing corn products are crowded with orders. One large 
starch producer with eng en sme at Decatur, Ill., is said 
to have turned down an order for 21,000,000 Ibs. for Russia 
with payment in New York guaranteed because of scarcity 
of available corn. August corn touched $2 on the 9th inst. 
at Chicago. we has reached $1.99%. But the advance 
has been so rapid that some are beginning to go slow. At 


pri points within a few days receipts have in 
somewhat. The weather in the corn belt has been very 
favorable. The government report puts the condition on 


July 1st at 86.7 against 87.1 last year, 81.1 two years 
and a 10-year average of 84%; yield per acre 27.3 besbels 
against 27.7 a year ago and 25.8 two years ago; acreage 
102,977 ,000 acres against 113,835,000 last year and 121,045,- 
000 two years ago. The point is that the irdicated crop is 
2,815,000,000 bushels against a final yield last season of 
2,582,000,000 bushels 3,065,233,000 bushels, two years ago 
and 2,566,927,000 in 1916. The price has already had a 
big advance and the favorable weather of late has not been 
without its effect at times on the price of Dec. corn. Con- 
siderable new corn is expected to be available for delivery 
on Sept. contract. To-day prices fell, but they end 8c. 
higher for the week on Sept. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sar. Mon. Tues. Wed. Thurs. Fri. 
Me: 3 ydlew. 2.25 BU cts. Hol. 205 209 214 210% 210% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator__--_-- cts_Holi- 190% 193% 196% 195 193 
September delivery in elevator__.. day. 188% 192% 195% 193% 192% 
December delivery in elevator -_-.- 161% 161% 161% 158 159% 


Oats have advanced to a new “high,” partly in response 
to the rise in corn and regardless of the fact that the weather 
has been more favorable. Showers have occurred in the 
Northwest. But exporters have been buying freely, and it 
is estimated that of late their purchases have reached nearly 
a million bushels. Great Britain recently removed import 
restrictions. There is a brisk demand from England. At 
times, too, there have been complaints of hot weather. 
The Government stated that condition on July Ist at 87, 
against 93.2 on June 1, 85.5 last year, and a ten-year aver- 
age of 84.5. The indicated crop is 1,403,000,000 bushels, 
against a final crop last year of 1,538,350,000 bushels. The 
foreign demand is one of the chief bullish factors. On the 
other hand, some were rather disturbed by the fact that the 
visible supply last week increased 961,000 bushels, against a 
decrease in the same week last year of 921,000 bushels. The 
total is now 19,055,000 bushels, against 12,246,000 a year 
ago; that of barley is 10,807,000 bushels, against 1,934,000 a 
hag ago; rye, 9,041,000 bushels, against 739,000 a year ago. 

o-day prices were higher. At Chicago the seaboard bought 
250,000 bushels. Country offerings increased. The close 


was much higher than a week ago. 
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DAILY CLOSING PRICES OF OATS IN NEW YORK in some lowlands in the U and Cen M . Valley, where a few 
Sat. Mon. Tues. Wed. Thurs. Fri. | fields have been a to weeds. um are backward in the 
Me. 2 wie is ck ” 84 Central Great Plains district, but are wth. Corn is tas- 
.cts. Holi- 81% 82 83 He Bis . 
Ne, S0ttee....; 95. day. 81 81% 81%-82% ing as far north as Pennsylvania, Illinois Southern Kansas. sy 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO and upper M pi Valley, and it was somewhat too dry for this crop in 
Sat. Mon. Tues. Wed. Thurs. Fri. | M ‘ made growth during the week in extreme north 
July delivery in elevator______ ets. Holi- 70% 71% 73% 75 76% centra: , al some was reported in Min- 
September delivery in elevator.... day. 71% 72 74 75 76 nesota. Oats were unfavorably affected by the lack of in the 
December delivery in elevator_____ 73% 73% 75 76344 78% | central and Upper Mountain States and Far Northwest. Harvest 
z y r was under way under favorable conditions as far north as the Ohio Valley 
The following are closing quotations: and Nebraska. 
me RYE AND BARLEY.—Rye was being cut north to eee wey 
7 FLO ; Colorado and Oregon. Barley was growing well in most northern ° 
(rine potent ditnaonad $11 75@$12 25 | Barley Portage barley $6 25 | SxCcePt where too er Rye was favorably affected by the weather in the 
te -..- 1100@ 1125) No. 1..-.....----.------ 3 Lower Mississippi Valley, but the nights were too cool for best growth in 
Kansas te_.-. 1175@ 1225) Nos. 2, 3 and 4, hone gs 50 | California. 
Rye flour 5-160 tz 00 8 75 Hos 20 — Fe:  eainchopal 6 saad | bo 
. ead aNOs. and 3-U..-.-----<=+ 
White grane- $490 | Oats goods—Carload, spot d= 9 THE DRY GOODS TRADE 
Gaeeee......c.. see tS ee : : New York cst gag July 11 1919. 
GRAIN Business in markets for dry goods has been more or less 
oe IE bec $2 37 | Onto ne es eee Raa I 85 restricted yf the past week by the inability of buyers 
No. 1 spring -------..--- 2 108, No. 2 white__--.--.-- 84@ to secure the fabrics required. Demand ex the avail- 
No. 2 yellow ___ __.. 209 ean caer soneeren ec 8374 @84 | able supply, and is also far in excess of what mills are willing 
°. Senaicbinbaleiniadk: a tit} Barley — va to sell - forward contracts. Buyers are increasing in num- 
Ss 166%. behing 772777777777727: 136 | Per, and are all anxious to purchase fabries wherever obtain- 


For cther tables usually given here, see page 148 

AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, &C., JULY 1.—The Agricultural De- 
partment issued on the 9th inst. is report on the cereal and 
other crops for the month of June, as follows: as é. 
following oo estimates from pond g A Ay tA A and agents: . 

For the U. 8.— 



























. x To 
cents per pound. 


— Acreage 1919—-. c 
P.C.of a= 1 July1 Julyil Junel 
Crop— 1918. Acres 1919. 1918. 10-yr. Av. 1919. 
Winter wheat_____- 133.3 48,933,000 89.0 79.5 80.5 94.9 
wheat__._._- 100 22,593,000 80.9 86.1 83.5 91.2 
ei sate demi sae 121.0 71,526,000 86.6 81.9 81.6 93.8 
— Nil actalaah ts wilecs avail 95.8 102,977,000 86.7 87.1 84.0 <= = 
SPREE TB 95.4 42,365,000 87.0 85.5 84.5 93.2 
| Pe SE 91.9 8,899,000 87.4 84.7 84.6 91.7 
Bye Soin aia Nites i Lagi 140.8 6,576,000 85.7 80.8 87.3 93.5 
potatoes. __._ 95.1 4,003,000 87.6 87.6 87.1 cs 
Sweet potatoes____- 111.0 1,023,000 90.1 86.4 85.3 eee 
Tobacce___...._... 114.5 1,774,000 83.6 83.1 82.8 eS 
} Rene eae 95.5 1,851,000 73.5 79.8 84.5 eee 
BE Stic cckncwcnk a 98.1 1,091,000 89.5 91.1 88.5 wes 
| —7, Siege 100.0 71,224,000 91.1 82.2 82.4 94.1 
Witches aen a 91.3 33,960,000 70.0 85.8 80.3 75.6 
pS ETAL Rs Seas ge 56.6 59.7 60.9 67.8 
ik Deis ieiiaer GM eek Kienie eis 69.0 46.5 56.1 73.1 
Tap anttnetad yikes salted te een of July 1 1919 
m of crops on July 
and final yields in preceeding years for comparison follow: 
Total Production in Yield per acre,bush 
July Forecast. 1916 Dec. 1913-1917 Dec.'18. 69-18 
Cr. *1919. Estimate. areas *1919. Est. Aver. 
Winter wh’t 839,000,000 $55,000,000 555,000,000 17.1 15.2 15.8 
Goring wh - 322,000,000 000,000 236,000,000 14.3 16.0 13.4 
wheat._1,161,000,000 917,000,000 791,000,000 16.2 15.5 14.9 
Ping wo wisn -815,009,000 2,583,000,000 2,749,000,000 27.3 24.0 25.8 
oe oie 1,403,000,000 1,538,000,000 1,313,000,000 33.1 34.6 32.2 
Barley . ...- 231.000,000 256,000,000 199,000,000 25.9 26.5 25.3 
aye ahaa 103 ,000,000 90,200,000 50,000,000 15.6 14.4. 15.9 
-Petatees 391,000,000 400,000,000 366,000,000 97.6 95.0 96.8 
-Ppetatees 102,000,000 86,300,000 69,200,000 99.7 93.6 93.7 
Tobacco, lbs.1,453,000,000 1,340,000,000 1,091,000,000 819.0 865.1 820.1 
eitpiun delice 13,200,000 14,700,000 13,800,000 7.1 76 8.0 
peaeebo a colticdn 42,500,000 40,400,000 30,800,000 38.9 36.3 35.5 
» tons.. 116,000,000 90,400,000 96,900,000 1.62 1.27 1.32 
bales 11,000,000 212,000,000 212,800,000 156.4 159.6 776.1 
A , total 156,000,000 174,000,000 199,000,000 ---. -... —- ... 
——” Sta sia Skiba “aul aealpanten 
ie* Interpreted from co n 
per acre ponnés of lint; price 


m2rcial crep barrels. 


WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 8.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
——— of the weather for the week ending July 8, is as 
ollows: 


COTTON .—Cotton improved in central and northern areas where there 
was an abundance of sunshine, the temperatures were slightly above nor- 
mal, and rainfall was generally light. It deteriorated in parts of Southern 
Texas and in some sections of Southeast where heavy rains occurred and 
tem tures were below the normal. There was considerable shedding 
in nsas, but little was reported in other districts. The growth was 
generally very good in Oklahoma the crop improved in Western and North- 
ern Texas; it made very good progress in most of Arkansas it improved 
except where unfavorably affected by weevil in Louisiana; mado good 

owth in most of Tennessee, Alabama, Georgia, South Carolina, and 

orth Carolina, and it was blooming freely in Georgia and Northern South 
Carolina. The weather was quite favorable for cultivation in most dis- 
tricts, and this work made satisfactory progress, although many grass 
fields are still reported. Early cotton is reported to be growing a large stalk 
in Texas, but fruiting poorly. Weevil are active in southern portions of 
the area. The plants are small and later than usual in the northern portion 
of the belt. The condition of the crop is poor to only fairly good ay most 
sections of the area, due to early unfavorable weather, although it is very 
good in a few sections of the East. 

SPRING WHEAT.—Spring wheat has been unfavorably affected by 
high temperatures in Illinois, lowa, Nebraska and parts of South Dakota, 
where much blight and some damage by rust is reported. Some black rust 
is reported in extreme Eastern North Dakota, but without damage so far. 
This crop is generally headed and its condition is good to excellent in the 
eastern parts of North Dakota, but it is poor in the western portion of that 
State. Spring wheat made good progress in Minnesota, ex t where 
damaged by rains on lowlands, and the crop is filling well. § g wheat 
needs rain very badly in the Northwest, where unirrigated fields are badly 
dired and are heading short, with shrinking grain. The supply of water 
for irrigation is scarce in many fields.” 

WINTER WHEAT.—The weather during the week was generally 
favorable for harvesting winter wheat and this work was in progress to 
the northern limits of the area. Trashing made good progress under 
favorable weather condition .in Central and Southern States. The yield 
is less than the stand indicated in a number of sections, and a few lodged 
fields were abandoned in Kansas. The high temperatures during June 
caused a deterioration in winter wheat in Nebraska and Iowa, and disease 
increased in central district. Continued dry weather has been very un- 
favorable on unirrigated fields in the Central and Upper Rocky Mountain 
States, and a shortage of water is reported in some irrigating districts. 
Winter wheat stood the drouth better than expected, especially on followed 
ground, in the State of Washington, owing to an abundance of moisture 
early in the spring, but it is somewhat shrunken. The yield is fairly good 
in the winter wheat districts of Oregon. 

CORN .—The temperature was above the normal and there was an 


abundance of sunshine during the week in the principal corn growi i 
tricts. There was sufficient moisture for this crop, except in Sorts at no 
ion; it was too 


issippi 
Corn made excellent growth in nearly all sections; the war eenee,’ 


erally favorable for cultivation, and the fields are in good condition, excep; 


Ohio Valley, and the Central Appalachian Mountain 
wet, however, on lowlands in parts of the extreme Upper M 





able. There appears to be a deep realization of the fact 
that goods will continue scarce for some time to come, and 
that purchasing difficulties will increase. Mill agents are 
very reluctant about accepting new business, and are con- 
tinually scaling down the orders offered. In practically 
every division of the dry goods market, sellers are making 
allotments of goods to buyers which is ly responsible 
for the underlying strengt Commission houses repo 
a large accumulation of mail orders over the holidays, and 
their attention was occupied with this business early in the 
week. A large portion of the present inquiry is for spot 
ete although there continues to be an active demand for 
eferred deliveries. Western jobbers are reported to be 
bare of supplies and anxious to replenish as retail trade is 
increasing despite the advancing prices. Prices for all lines 
of goods continue their upw tendency, and many have 
reached higher levels than those fixed by the Government 
a year ago. According to present indications, there 1s no 
chance of prices working lower. Wages are expected to 
continue high, while raw material rules firm. The outlook 
for the cotton — shows but little improvement with only 
a moderate yield indicated. Demand for dry for 
pe mag account continues active, and if supplies were avail- 
able a large business could be booked. Some manufacturers 
of late have been allotting a certain part of their output for 
foreign business, but still it is impossible to fill the demand. 
Sales of Government surplus war supplies are taking place 
steadily, but are not having any effect on the market. 
Merchants, in fact, are anxious to have the Government 
dispose of its surplus holdings, as a large part of the goods 
can be put to immediate use. 


DOMESTIC COTTON GOODS.—Markets fer staple 
cottons rule firm, with business restricted by the inability 
of mill agents to accept the orders offered. Buyers are 


entering the market for supplies, and many are obliged to 
depart without having provided for their full requirements. 
Prices continue to advance, and in many cases are now higher 
than a year ago. Buyers are complaining about bac 
deliveries on old orders, but manufacturers appear to be 
able to give them any encouragement for improvement as 
they are working on as large a scale as possible. A number 
of wash fabrics for next Spring have been opened, and agents 
report a very favorable business booked. Markets for fine 
ds are active with prices firm. Fair sales of yoo 
ave been made, although buyers are finding it diffieult 
to procure wide goods. Gray goods rule strong with con- 
verters anxious to secure more fabrics as demand for finished 
oods is increasing. There are very few offerings by second 
Sane who are asking full prices. Gray goods 38-inch 
standard are listed at 18 4c. 

WOOLEN GOODS.—Woolen and worsted goods continue 
in active demand with prices firm. Fabrics are searee and 
there is a general belief that prices will continue to advanee. 
In the men’s wear division, buyers are said to be absorbing 
everything offered as they fear fabrics will be harder to 
obtain later in the season. Mills manufacturing dress 
goods have adopted the policy of allotting goods to bares 
which has eliminated much of the speculation in these 
fabrics. Broadcloths of late have become quite popular, 
and the production for Fall is reported to have been sold. 
Cutters are requesting mills to ship worsteds, and according 
to reports, all fabrics held by second hands have been 
cleaned up. 

FOREIGN DRY GOODS.—Demand for linens continues 
to improve and importers have sent fairly large orders 
abroad. Importers are very optimistic as regards the future, 
and claim that buyers are again taking fabrics regardless 


of price. Demand has been more general for both one 
and deferred delivery. Stocks locally continue sma 
despite the fact that arrivals have been more liberal. How- 


ever, as production abroad is increasing, merchants look 
for larger amounts of goods to arrive during the next few 
months. There 1s still considerable uncertainty as regards 
the flax situation, but according to latest advices from 
abroad, there are quite large quantities of flax in Russia 
which can be shipped to Irish and Scottish mills. An 
active demand is reported for burlaps with business restricted 
by the scarcity of supplies. Light weights are quoted at 
12.00¢ and heavy weights at 13.25c. 
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tele ‘Cass County, Ind spcabohe Rate; Maturity. Amount. Price. 
| PUBLISHED WEE 90__Cheney, Wash __-.-------... —. 15,400 100 
Te of S on P KLY. =—--S hippewa Co.8. ag oe eRe | i832 18600 100°" 
Yor One Feat creme assasasi ayable in mshesency 2h5h- Cole County, it Co. B. D. 22, Ida_= 3% 1929-1989 if 101-93 
oe ee se ceceeseeeeseee -- o =f CP ESE 5 1924 OL 1.93 
Furopean Subscription (inc Juding postage)..........--.--.- meme 91- “Collin o _ Dist., Neb=. 6 1935 "$0,000 iso 
European Subscri me HX months (incl postage) srccsce eobeien . 13 60 gt --Gonm Qounty, ts NS aie S-~.. daeaeii 65,000 y100 
Six Menthe Subs lag ay a ag nae mane seseeeceee 1 78 | | 24547 -Collin Co om, 6.116, 5ex- 5 ----.---- 3:00 100 
Canadian Subscript postage)..2-ccsicwwt 1 ee Tex. (18 issues) --- 6,000 100 
Subseri including postage) Goueaaal cicmmmnt mam ey 2454__ Colquitt County, Ga_...-.--- ¥- 1949 = 2,480,000 100.423 
Subscription includes following Supplements— 194_ Columbus, Ind_”___-77222272 5 1921-1949 500,000 100.75 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL 2555 -- Concordia Parish, La_------~- &  is0i00s ote int? 
RAILWAY EARNINGS (month! ELECTRIC RAILWAY (semi (semi-annually) | 2356--Corry, Pa_-----_------2---- 4% 1939 800,000 100 
BAW AY Noi (somLannualty) | BANKERS’ CONVENTION (yearly) ra -Cortland T J 5 ea 5 1eueies soe 22777 
Jovina Cf YY www ewe 
Terms of Advertising—PFer Inch Space 91__Crawford ig eh I Ohio Calif_- 27% i seer ere fe 
Transient matter per inch space (14 te lines) 91_.Crawford County, Ohio. 222. 8 1930-1999 104,500 100.311 
on (3 times) 13h. - Gross, Kevs Twp., So. Caro... 6 1921-1939 30 ’bop 109.00 
Standing Business Cards Three Months (13 times) sum rland County, Ill_.__-- 5 1920- ,000 4100 
Six Months (26 ti 91__Cumberland County, Me- 4% 1 1929 OR ee 
Ps Twelve Months (52 times) 59 a“ “o om PP smn “6 isda om pie me it pe 
OmicaGo Orrice—g0 South La Salle Street, Telephone Majestic 91-- Cuyahoga County, O; Giasses) Bo --------- 
“Curry Co. 8. D.43, N.Mex...§  _..---... 89,536 ---- 
rasp ST cextr es Dank Deane Gardens, E. C. eas 2650- “Dairyland, Sch. D Di ist. —_ . ie aop 194-496 
WI DANA COMPANY, Publishers, anville Twp., Ills-"-------- 5 090-1034 60000 se 
2555_- Darke Count + 1924 50,000 _.. 
Front, Pine and Depeyster Sts., New York. 2650-- Dawson, G oem oa ee epee io? ia 
~" Dawson Co. 8. D. No. 2, Mont. §3§ ______"-- ,000 ‘ 
. 2690--Dayiona Beach, Fla:<"---n. 6 | 1030-” B0-000 101: 
“* ance County, Ohio__-_--- 920 00 ----.- 
State add City arti Sepp - Defiance (oan Sees. ae ee ae 
gn 2650. _ Defiance County, Ohio_-_---. 5 1920-1 aoeo) ¢ 
— 2650. _ Defiance County, Ohio__--_-- s ie ee) ew 
91__Delaware Courty, Ohio______ 5 191 928 13,425 
MUNICIPAL BOND SALES IN JUNE. 2035. Delia Comte Re aeaconen & 1928-1928 "50,000 100-16 
We present herewith our detailed list of the m 81-- Dougherty Co., Ga: @ issties). 436 “le -ee= 3.700 1 
bond issues put out d h unicipal | 2650--Downs County, Kan____- Rie 1 Sabri eahe 400,000 100 
crowded condition of staged e month of June, which the 2356--Du Sos ~ ecsswovewebun wee fe etc... HE oo Phi ae 
columns prevented =“ De Bole, Pacii..ot keakoe. Se ce : 101.46 
at the usual time. prevented our publishing | 2650--Duluth, Minn -------------- | Saeeeeneaae + amd 
The review of the month’s sales w 2650 __ East Yomngunaain on. Die. oe 5 --------- 50;000 104:59 
of th “Chr as given on page 88 2556__E Sch. ey -<=—<— <<< st 
J e onicle’’ of July 5. Since then several belated 2556 __ Fae Ohio Ind--- 5) 1920-1927 13000 1007 
oat h to $05,558, been received, changing the total for the 2464 -Hau ee a. a ee 2 500 100. 
558 iden Ohio...’........ 6. 1920-1929 000 1 
ing bonds in June oa 108 he sasabes of Vs sam ng issu- | OoB1 “ffingha County ~iilas="--<2 § 1920-1939 104:000 100.275 
652. r of separate issues 24g4- Elis County, ex r. ne" tes.) £96 1080-Ieae 128000 ___... 
JUNE BOND SALES. 2651-- Hi Segundo Seb, Dist. eo eee Yoxt-isse “So'o00 *02-** 
obs. Name Rate. Maturit A 2454__Erie, Pa alif_.. 534 1920-1944 120,000 --__-. z 
Ce cae Seeing MRR sams at | Loops yao fle TI OR 
Bes cos a TB Ig fin Hike Pega: ®t MOR late 
~-AlKken County, 50. Varo... ’ . t N 
-7Alleghen ints Pa. $5 taee 32.000 100 2454__Farrell, No.9, N.¥ fiikmnmmmme Sm 1923-1937 _ 4,500 
--Alexan "en bites ME lines we ejeeiaae 1954 100,000 yay ae 92_ _ Fayetteville, Tenn__.......... 5% di929-1939 212,000 101.681 
= Ambridge, Pa.____---_-_---- ee ey: ee 101.74 | 2454. Flagstaff, Ariz.............. 5% 1929-1939 30,000 101.72 
seit. Anceene School City, Ind---- 5 1920-1928 1 Nn rg A nS ee 2,000:000 102-157 
~~ Ey Tapper pane “ - ~"Fort Pierce Inlet District, Fla. 6 1921-1944 ’ * * 
2554 - - Mn oe ee aslo. woo or cle 5% 1923-1930 55,000 100.56 92 _Fort Worth, re 7 poh Fia. 6 1921-1944 80,000 3 701 
193-~Ashe County. No.” Caro. --+-- 65 (ica. phg-000 101-846 | 2356-— Franklin County, Ind mes)... 5, 41029-1960 1.565.000 101.54 
egy TAL. Ind. High 8. BD: n= 200,000 103.78" | 3456-“Franlin County, Ohto=----7-> 8” 9201926 “7'500 100.40 
 pieaia County Min...) 6% 6 2 99,000 104.39 & in County, Ohio. __-__- 5 1920- , ; 
2554-- Auburn Twp., Ohio. ---.---~- 5% <------ 160,000 100.071 | 261 Franklin Coane Oe sina 5 1920-1929 “bs'500 101-18" 
193. Audrian Courity, Mo....._..- 4 21-1925 5,000 100 2556 __Fr ounty, Ohio (3 iss.)- 5 1920-1929 _ 43.950 101. 
oh tenn &ch. Dist., Soa ele: 2 Be. a  nlsishabeica 3 ebeimesbin 6 41924-1939 169,000 peat 
Be a. Bae. Ieee ~--FTOCDORU, sli wwe seeeeca VS OP Sere 
EGET IE RPS pe 5 1920 y _.---- | 2651--Fresno CG ores" se | tat eeennn ee Ree 
2649--Avoyelles Parish. La ---—- == 3* 1920-1949 1,500,000 104.618 | 3666. .Gary Copund! ee e 5 1923-1929 1.000.000 101. 
2649.1 Baker County 8 No. 27, Golo § 1934-1949 0000 100 2556--Gary. Or a A 5: i ae 5 ee CE ae ieee 
Semen Coweeg 8-0. Ore. --- 1922-1931 20,000 105-19. | 3661. Geausa County, Ohio-------- 5 1920-1929 ae 
2649. _ Barnes City, lowa__-_-__-_-- B 1929-1934  12°420 101.284 | seei ~Gnen Sch DD hio.---777" 5 —«:1920-1929 RS 100 
195--Bayard Seudol Dissict, Neb-- $54 1925194 60.000 1 264 | Bopt--German Sch Diet, Calit--=—- 5 1924-1940 "25,000 100978 
“Beaver Townalil - Neb-- 54 1925-1944 60.000 100.833 92. -Girard. Ohio _—- - 7 —--——-=-~ 5 oe 
on reais aes: boro eee 7,650 
abis.-Belctontaine OMe (2 aie $y eao-teas 301080 voR.aia anti -Chungeevhie SOx. Ban Cai: 8 0B0-188i TBi008 100: 
26407" Bellevue, School District, Beh enteatemall 198" et 195__Grant County 8. D. 31, Wash- ey, 1920-1931 35,000 102.882 
2649--Bellevue, Ohio-------------- 5 1920-10441  B goed br Sete me B% --------- $000. 100 
oe Wee 5 1921-1935 245,000 102.20 | 3455. Greenfield Sch. E. eee ee b'000 
Se cialen! Wee 1227722 2222007 § 1920-1934 40.000 102.315 245. Greenfield Sch. Dist, Calif--- 6 7 30.000 ------ 
eee aececeracacescace 2 x u Senna ger® ’ ao ite 
‘4 WIS oecnnncorccecane 5 1930-1840 Fa fs oi 101.59 | 2556__Greentree Sch. ‘ist.. Pa..... 6 zen en naan 200,000 105.379 
(2 issues) -=27 777 5 20-1939 25.000 102.93 | 2357 -Greenville Sch. Dist. + Be-cn5- 2 19453994 sd'000 101.337 
weggpawnn--a-7 n= -nsen=nna 00,000 ag7--~ | of28-- Greenwood County, So. Caro. =: ES wae 
Swen nee ee Be 200,000 o- a TN MRR Seats, hae Y ae sone mee ’ : 
Galif. 5 000 2651 _- Hall Sch Dist” Tex ~~~ er ee 210,000 : 
hae” 8 1920-1939 500.000 102-91 2950--Hamilton sch. Dist Tex 5 di930-1056 °65:000 100°” 
“fae Ge Scapa 20-19 § : Sch. Dist. 
‘ch Det Oblo---. 8’ igatciesa «| ObOn ioe Se 2455... Hamilton Gounty, ind ~~~ 72. Sus i0s01920 ooo ioe 81 
Gaty, Per, «== 5 1921-1934 1,500,000 . 92. Hancock County, Ind______-- 1929 = 51,000 100 
53__ Bingham Gout tase dipiee ashi 4 1939 19/800 Ba See --Hane ock County, Ohio__--_--- 4% 1920-1929 ey }.00 
ng eo AEs eee Ba 600. ardin County, Ohio ..11__. 5 1920-1928 , 00 
olen Comyn 5 anoesa SHR TS | btare S reco > HRI , 88.00 aoe 
193--Blevin- Washington “and Hope 7 15,000 101-983 | 2485--Hartford'sch. Dist. Gonna... 4 946°” *"300:000 95.34 
onn...- 4 , o 
spc sw. 9 IRENE EH al eed Beslan Ee tad 
NE Ts aban tiie nonpntiiads ; 25.000 -__-.. 195__! ,» Tex----------- 5-7 / 
2555--Bonnér Co. 8. D- No: 4, Tdatio 5, 41929-1939 135.000 101.02, | 2455. - tat ee mee Oe 720/000 
vecfemmucrse Pe i OF cup iggy aay seeds | Ihara, ck anos ae 125 908 oh 
2585--Bridgeport, Conn. (Glass) -—- 5% 1 oe +h f.000 104.08 | 3556-—Hi County, Heenceitee ee ten 100 
2453--Brockton,Mass.------------- 444 1920-1929 25,000 O01 | 198. -Hil Co. Koad Dist No.2, tex: 8 =ocoo $26.00 == 
2453_- Brockton, Ly mtg heey “i, Selig 432 1920-1929 20; oeb1 Hee ee Sch. Dist. ota 4 1920-1925 i staat 
1 a la Paannncine 433 1920-1924 124,000 651.- Holyoke, Mass: (5 issues)  - - .- 4% 173;000 101.38 
2453.-Brockton, Mass_.---_------- 4% 1920-1924 00001 100.025 | aaen 7 Howard Sch. Dist.. So. Dak... 5 1925-1939 5,000 101.36 
2453-- Brockton, Mass_____~------ % 1921-1924 21,000 5 --Huron County, Ohio_- <2 1920- 45,000 ---_-. 
2453. ia asea eee 433 1920-1924 : 556 Idaho Falls, Ida____......... 5% Pte ete-3 34,000 100.56 
2453_- 2 ecbbbgeaapen 444 1920-1924 — 15,000 osea--1daho (State Of)... cc aeeone 4% a) ed -35.000 100.50 
2453. 8. Sbateeteaters 434 1920-1934 "000 2556--Indiana (State of) << -2------ 5 1 SL 
2356- es ae 1 8.200 77 a ea ental is ae tae yr Wis. 5 1920-1934 60, ioe 
2356. - Y - 4% 1924-1938 — 15,000 ay County, Ind, (2 issues)... 43g 19 00 100” 
2356 - - eyesore 47% 19241981 8'000 93.-Jay County: Ind. (3 issues)... 4% 29 27,000 100 
2356 - - RS es em %4 1949 1,000} 102.567 93. Jefferson County (3 d --- 442 1920-1939 27,000 100 
2356 _ bits IBS. 4% 1949 400 , 195__Jefferson Co. 8. D No. 6. ida, 4 1920-1929 11,350 100 
2356- - R hese maa 4% = 1949 1,000 SuEE. Soheme be ee > eee 
2453-— ¥u----------- 2% 1040 12 200 BO, SS =o aman ounty Ind. -——— par 434 1920-1929 378 00 100 
2453. Brookville Sch. Dist. Pa..--- 4% 1924-1938 ; 3856. 200, pti 
i Brea Dif woes BM BUR | Recon 8 gg was 
90._B Bn =~ me nw mm 1925-1949 eb oon 100 93. Kenmore ounty, Tex aerepetupes tied 58 1949 ~ 50,000 100 
2 “ele N School Dist., Ohio___ 5 , 101.36 93__K i0_..----------- 5% 1926 
3 --5 ) Diy ga a 4% ~~ "T9396 ~~ 395,000 102.167 2455__K CMTS, OMG. : .. cekscsswen 5% 1922 i*apo} 102.156 
2850-- Burke County, No. Garo----2 5 * 1925-1944 “40/000 100-21 8. it Sones Ooi Ba Gale 8 * 190-1929 200,000 101-30 
2650__ Byron Drainage Dist, Wyo-- ; 1922-1923 2'000 100 PO oe eee County, 8. D. 61, Wash. Hy, es Soca 7 100 
3453“ Calla Schoo! hoo Dist., Calif_-~ 6 1923-1937 $5,000 aie --Klickitat County Sch." Dist. oo oa) 3, 100 
a565-- Cambridge. Dist., Calif...--- 6 1924-1986 12.750 108.517 soks-- Eecavane, Lines tama “2s BM Te Ies 285000 102 
3453. -Cameron Parish, I. (issues) § — TOROCIS4A 30:00 © 398 Keuntse Ind. 8. Doan ---- §S Toaaaaa 5000 ior 
2650--Campbell County, ‘Tenn.--.-- § "=== $28'000 100.030 | 2597--Late Gouna td*~7-7----- 445 100-1020 125,000 101 
ee Oi fe 5 53 114,000 101.39 93. ~ e County, Ind________- 4% 1920-1920 60° 101.28 
193 + Wyo..-.-22222-22222 6 41934-1949 260'on0; ot 4! 1987 Fake County, Ind----=------ 44 5, ‘i505 1535 180:000 "S 
1 > "Casper, woe SR Ae BARN Og 5 41929-1939 60/000 195. _Lakin School Distr p, M-..-. 5 1 1929 40,000 __---- 
YO. ----n------ een 5 41929-1949 49.000 | 100.16 7-7" Porte, Ind_____ 7 »Kan--- -- --.7---3- byte Scouse 
--Latah Co. High 8. D. 2) ida_- 5% 41929-1939 100,000 DO 102: 
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\ Name. Rate. Maturity. . 
pT ha a RR Sayer SH 5 1939 14,000 
..Lawndale Sch. Dist., Calif....5%4 1920-1929 yi] ¢ 
2455__Lenoir i Cn cine eee aoe oom 1g. 
Cy ge ON 2 ie POORER 4% 1920-1939 ,000 
ig gon Civil hay = EO 5 1 1934 
196_.Liberty —T © RSET 5% 1 1 1,000, 
94__ Liberty Twp., Ind_--. 5 1925-1934 19,000 
2557 .. Liberty School Twp, Ind_-___ 1920-1926 17,500 
196.-Liberty Township, Ohio__.--- 5 1922-1925 7,350 
p BS ES ee ae 5 1919-1928 28,000 
.-Limestone Co. Rd. D. 10, Tex. 5 1920-1949 65,000 
196__Lincoln County, Wash____.-- Boe .seonteahe 400,000 
2652__Little Prairie Special 
trict, M : Peru, 
2557-.Little Rock, Ark 1920 97__Pierce Co. 8. D. No. 19, Wash. 
2557 Little Rock, Ark 197_.Pierce Co. 8S. D. No. 124,Wash. 5 
94__ Little 197_.Pinebluff, Wyo..._..._...... 6 
94__Logan County, Colo i coe IP OUN, ORND 6 6 ous wiccctee 6 
94__ Logan Co. 8. D. No. 1 97__Pocatello Ind. 8S. D. No. 1.1da. 5 
2652 .-Long y 8. D. 5 Fi a OMGING; DANO oo 5k since 
23897 nent beienbinielncibtosigsaieiam 
2557_.Lowell, Mass_._............. 4% 1920-1928 27,000) . | 2655.-Portland, Conn._._._......- 
2557..Lowell, Mass__............. 4% 1920-1932 26,000; 101.099 | 2050._Port of Bandon, Ore__._....- 
2557..Lowell, Mass__............. 444 1920-1944 25,000) .—| {| i%6--fort of Seattle, Wash........ 
196_-Lower Yoder Twp., Pa_-.---- 5 -.-------- 27,000 101.851 | 97--Port of Tacoma, Wash_____-- 
2456__Lucas County, Ohio.......--- 5 1920-1929 112,000| = | 9Y/-.-Portsmouth, Ohio -._........ 
2456__Lucas County, Ohio........-. 5 1920-1929 294,00; = | %¥Y/.-Fortsmouth, Ohio -.........- 
2456... Lucas County, Ohio........-. 5 1920-1929 120,000; 1UU.550/] ¥9/-_-fortsmouth, Ohio ........... 
2456. Lucas ty, Ohio......---. 5 1920-1928 26,300) #$=$/| _195.-Fresho, So. Dak_-..._........ 
2456_ Lucas ty, Ohio........--. 5 1920-1929 (45,000) = | 42o009.-.Prince Georges Co., Md____.. 
2557-..Lucas County. Ohio (5 issues) - 
94__Lucas ty, Ohio.......--. -. 1920-1929 66,750 100.095 | 2000--Pains County, Tex__._..-...- 
2557._Lytton, lowa_............-. -.. ..----.-. WU,QU0 -..--.- | £240/-.~_Kaisin Sch. Dist., Calif....... 
2456..Madero High Sch. D., Calif... 5 $1921-1935 75,000 101.14 | 240/__KRavena, N. Y_.........-..-- 
2653.._.Madison Co., Ida. (2 issues)... 5% -........ 350,000 102.05 [| 9/_.Raymer, Colo... 2.2... 
2653_.Madison Co., Ind. (3 issues).. 444 1920-1929 51,800 100 | -97--Reading, Ohio ---____-....-- 
96__Madison County, Ind. (2 iss.). .- -..-.-.... 34,600 -----. | 2457__Reading, Pa_.............-- 
7.-Madison County, Ohio----.-. 5} 1920-1934 84,000) 100.03 | 97.-Red Bank, N. J_...-...._... 
2357.._Madison County, Ohio._....._ 5% 1920-1934 26,100) | 198..Red Wood City, Calif........ -.. 
2557..Madison, So. Dak.........-. 5 41929-1939 100,000 101.020| .9/_.Reno County, Kans__........ .. 
Ue is euielionséi 
ee County, Ohio...... -.. -...---.. 145,800 100.940 | Zoo9_-Richiand County, Ohio......- 
2653..Malden, Mass. (7 issues)..... 444 __------- 146,000 100.61 | 2559_-Richland County, Ohio_--~_-7 
} 196._M .-Richland County, Ohio_...... 
2456__M 2559_ . Richland County, Ohio_....-- 
2357..M 2559__ Richland County, Ohio__...--. 5 
2653 n 2559__ Richmond Sch. City, Ind__..- 4% 
2653..Marion County, Ohio 97..Rio Grande Co. 8. D. 5, Colo... 5 
.-Martinsb 2500. eee, TORN... cn nncdane cn ue 
..M 2655 -_ _ Ri ee CN ee ee ae 5 
94__M i Oe ESOS) 
7.._M pe PRESS 
196_._Medina County, O. (4issues).. 5 -......... 259,704 100.255 | 2655..Rochester, N. Y..-.......--- 
2456._._.Mendoto Sch. Dist., Calif.... 6  -...--... 24,500 --..-.- | 2655.. Rochester, N. Y_.......-..-. 
--™ | Fig PORES ERE BR 
95..-M 8. D., Bans... .se25 aus 
95._M 97__Rotterdam Com. 8.D.3,N.Y. 5 
95._M 2559__St. Bernard, Ohio._....-.-.-. 5 
2358. 198__St.Francis Levee Dist., Ark... 5 
2358 97..St. Helena Parish, La__...--- 5 
2358 - -1 2655- St. oy Cousty, Ind. (2 iss.) 434 
2358 2457__St. Louis City . Dist., Mo. 4 
2358..M 2559__St. Louis County, Minn...... 5 
2358..M aps--Sopen MS. ain women 4 
2653 dl 2559__Salt Lake City 8S. D., Utah... 5 
2653 ..Middlesex unty, N 2559__Salt Lake City 8. D., Utah... 5 
2653__Milam 8s. 2655__Sandusky, Ohio...........-. 5 
2653..Milwaukee, Wisc.........-..4% 1939 300,000) ## 7+ | 2655._Sandusky, Ohio....-..-.-.-..--- 
2653..Milwaukee, Wisc_........-.-. 4% 1939 440,000} = # | 2655__Sandusky, Ohio__.___.....-- 
2653 - 1 ta Cruz County, Calif... 
2653 ._ Milwaukee, : 
2653. . Milwaukee 939 8_ Schleicher t, ae 
2653-- Milwaukee, 2655. Scotia Sch. Dist., Neb.-__---- .-- 
..Milwaukee 198__ ia School ict, Mo... § 
2653 
3683 
2653 
2653 
2653 
2456 





















































.-Milwaukee 939 ey ies ee es 
--Milwaukee, W: O6__atiser, 0. Veciseuinecoeo<4 5 
--Milwaukee 98__Silver Lake, Ohio (3 issues)... 6 
--Milwaukee, W 939 ..Sioux Centre, lowa......-.-. -.- 
--Milwaukee 
--Milwaukee, ty, Wash......-. 
' --Milwaukee, Wisc 5 1939 + +$®£%j:.100,000! —__ | 2656__Smith County, Tex..-_....--- .-- 
.-Mingo Junction 8. D., Ohio... 54% --......-. 60,000 107.379 | 2359__South Dakota (State of)...... 38 0 reid smi 
2653. Missoula County 8. D. No. 28, 2359__South Dakota (State of)...... 5 1924-1 i 200. hceochahed 
DE cchennonhutimennewend 6 41929-1939 25,000 105.75 | 2359__South Dakota (State of)..--.--. 5 1924-1 000 ..-.-.. 
2653..Monmouth County, N. J_.-.-. 4% --.------. 85,000 100.390 | 2559__South Glens sc Rastpee 5 1920-1931 24,000 100.75 
2456_.~Monroe ¥ _ 3 RS eee ee eee 35,000 106.819 98__Spokane Co. 8. D.310, Wash... 5% 1934 20,000 100.065 
2653.-Montgomery County, Md..-- 5 1918-1937 20,000 2656..Spokane County Sch. Dist. 
2653..Montgomery County, Md... 5 1938-1947 10,000 OS. 10. Wei cadcuntntnte 6 1923 3,300 100 
es Ge ks atin khanna 60,000  __.-_. 198__Springcreek Township, Ohio.. 5 1920-1924 7,000 100 
2653--Morganton, No. Car. Giss)-- 6) --------- 75.000 103.70 | 2457--Springdale Light and Water 
197..Mt. Vernon 8 2 Mii D6 -nseehiew eee ch Mt. cucumanmiongiane aemmenie TOO OD. nie 
2653 --Murrietta cn OS oceans — 2656_-Springfield, Mass___-------.. 434 1920-1944 50.000 102.661 
2558- Ni [, ino» son  -enepenne 800,000 104.437 | 2656.-Stamford, Texas (3 issues).... -.. -.----..- 255,000 . 
2558..Napa baggy cdi ctcdinenive 5 1925-1944 500,000 -..... 198__Stark Herkimer, N. Y..-.---- 5 1920-1932 6,500 100. 
2558__Nashville, Tenn_..........-. 5 1924-1 456,000 2656__Sterling, Colo.........-..--- 5 1934 250,000 99.375 
2558_.Nashville, Tenn.........-.--- 5 1924-1949 237,000 2457. Steuben County, Ind__......- a3 1920-1929 7,830 100 
E17 apg ee ag = Sl sccanieebahancsas askbap 4 1 ies 8.000 _.Sto me ~~ dale econ § Lee 150.00 103.32 
2558 - - ville, wer eww ern re = 924-1934 4: ,000 102.30 198__Stratton ownshi Pe) eee 920-1924 ,000 —---e8 
2558..Nashville, Tenn.........-..-- 5 1949 25,000 2560__Sugar ; Ind... 5% 1920-1934 57,000 103.028 
2558_-Nashville, Tenn_-.---------- 5 1924-1949 282:000 98_.Summers County, W. Va..--- . a7! 30,500 
2558. -Nashville, Ba ASE EN 5 1924-1 188;000 2656. .Summit County, Ohio-.....-- 5 1920-1929 6550, 101.292 
~-Navarre, Ohio (2 issues) _--..- O96 s<annctee 20.000 101.16 98__Summit County. Ohid..--2--- § pancnnsee 68.0% 00 
Sg)” EEE 5 1920-1 17,000 103.40 | 2656..Sweet Grass County, Mont... 544 41934-1939 100, oon ene 
RE  Dkn Abneceenmnncoms 4% 1920-1947 280,000 100.13 | 2458__Swift County, Minn......--- 5 41924-1929 120,000 -..... 
.-New Boston, Ohio_-__--_--.- 6 1928 3.000 10.14 2656__8 _ N. ¥. (3 issues) -.-.. 416 ietuclambetiaain 299.000 100.659 
95..New Boston Ind. 8.D.,Tex.. 5 -...----.. 23,000 100 2656..Table Rock, Neb__.-.---.---- 5% 41924-1939 ,500 100.22 
2654..Newbury SUP. in ncnswae 5 1929 19,350 100.250 98_. Texas (State of) (13 issues)....5  -------.- 31.300 1 
2358._New B 0 Iie Enocccune ot cacetuuay 389,000 102.85 | 2560_..Thomas County, iain 5... anes 200,000 1 
~.-New Brunswick, N. J....--.- G6 «atta 79,000 101.577 98_.Thornwell Dr. D. No.1,La..- 5 = --------- 12,000 90.00 
5..Newcomerstown, Ohio __...-.- 6 1920-1934 15,000 105.512 98_.Thornwell Dr. D.No.1,La--- 5 ------.-- 24,000 100 
..-New Hanover County, No.Car. 5 1944 SE. pewnkn 2560_.'Three Rivers, Mich_.....---- 5 1920-1946 30,000 --.... 
95--New Mexico (State of)..--.-- 1921 500,000 101.17 | 2560..Throop, Pa_.-...-..-------- 5 1925-1939 75,000 102.753 
197__N Dist., Ark.... 5 1920-1939 210,000 ______ 100. Tete, ORO. no ongeccosancs= 5 41924-1949 250,000 101.3336 
ae of, B. F-...-2-------ae 4% 1920-1 85.000 99.57 2560. .Tri-County High Impt. Dist., 6 000 
2654. Niles Sch. Dist., Ohio. ~~---- 5 1923-1933 33.000 101.078 | 199--Trumbuil County, Ohio------ 5 1920-1928 ” 49,000 100. 
2558_. North Carolina (State of)..-.- 4 1936 100,000 2360..Trumbull County, Ohio...... 5 19 42,000 100.357 
2456..North Sacramento Sch. Dist., 2560_.Trumbull County, Ohio...... 5 928 71,000 100.754 
Ge cvenistesogecampense 21-1 20,000 105.57 | 2656--Tucson, Ariz.....----------- 5 = ==#<.------ 200,000 100.83 
2654..North Tonawanda, N. ¥----- 4% 1919-1934 80,000 101.18 199--Tulsa County. Olkla cbinedadibiale 5 1982-1048 840,000 102.60 
- -NOrw ’ eee = . - a ee er, DVLISS..---<<«-02<00e= Vo ow ewww ww n= VU nwa e 
2358. Norwood. Ohio......-...-.-- 6 1920-1938  38'O00) tot 45 | Sece7~Twin Falls, da, @ issues)... 53 41920-1939 205,000 101.50 
2358..Norwood, Ohio..........-.-- 6 44,000 98_ Union County, So. Caro...--- -- -«<------- 475.000 ...... 
2654__Oie King Sch. Dist., Galif.--- 6 © -.....__- 50,000 104.302 | 2458. Union School City, Ind..----- 5 1981-1940 22,000 101.024 
96..Olivia School District, Calif... 6 1939 7,500 102.133 | 2560_-Utica, N. Y----------------- 4% 1920-1924 16,000 
2654. _Okeechabee County, Fla en a 6 1925-1944 300,000 103 Seen. tien, I. V cccoccascasethowe 4 1920-1929 6,000 
2654..Oklahoma City 8. D., Okla... 5 1930-1944 406,000 101.975 | 2560_-Utica, N. Y----------------- 4 1920-1925 5378 100.004 
2654_.Okmulgee Sch. Dist., Okla.... 5 1924-1929 215.000 100 EOD, UGK, BM. LV cccoccccccesesss= 4 1920-1925 056 
REID. Wonca isttiatiienereninaiia Oe ndmeenien 26.000 101.387 | 2560..Utica, N. Y.-----.---------- 4 1920-1924 10,073 
197__Oneida County, Ida__.___.-_.- a { pepeteeeed 250,000 909 2656... Valley Township, Ohio..-....- 5 1924-1925 1,500 100 
96.-Oneonta Com. 8.D.9,N.Y.-5  --------- 6.000 100.433 | 98..Van Wert County, Ohio...... DS . wancawund 20,383 100.610 
~-Orang » Ohhl0. .. .nnnc---e 5% 1921-1941 10.000 100.75 | 2560.- Vermilion County, Ill...----- -- —-------- 262,800 95.08 
2457-_Oregon (State of)..-...---... 4 -.-.--.-- 1,000'000 94:26 | 2458._ Vermilion, So. Dak_.-------- 5 1924-1939 60,000 100.166 
 96..Ormsby County, Nev........ 5  --..--... 15.000 104.50 BAD. WE00, TOE. on on cncccccucsene 5 1949 150,000 102.51 
2654. Ou , Wise... -- 5 1935-1937 180'000 104.17 | 2656.~Wakefield, Mass _----..----- 4% 1920-1939 67,000 101.581 
2654. .Owatonna Sch Bane &: inne 150.000 _..__. 2458_. Waterbury, Conn__.....---.-- 4 1920-1934 500,000 
2457__Paleto Sch. Dist., Calif___._-- 1920-1935 20/000 108 3458. Waterbury, Conn_----------- 434 1921-1940 400,000 
--Palm Beach Co. Spec. Tax Dist 3458... Waterbury, Conn_----------- 4% 1920-1939 200,000} 100.13 
re. ta. iain iininnnindiimnen Uh: : teboumnain ages tein 2458_. Waterbury, Conn.....-...--- 4 1920-1939 200,000 
2054... Delo Also. Call, | - --0------= Buc Vouw184a | 1207000 101-885 2458. - Waterbury, Conn..---------~ 4% 1820-1 eee 199.0 
TV = a unty, Miss......... _- Water , CODD. ..----- eee oo ’ 
sik Sen, 8 ee ee te Te au da” | Sond Washington, Ga. ( lnsues)..-. 6 1949 "$5,000 102.272 
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192 : Rate. — A 7 163-26 
Maturity Amount. ‘ eo Embro, Ont --..- Ona bY A RP 1 6.09 S 106.4 
SSS Rate. : ee 5 RS Sa e 7a 64a 
2669-.wayne county, Ind....-.-0- 4% 1920-1 100-0566 | gest: “Etabics jen) Ont --— 92022 am ae 
--Wa , Ohio.. -- pe Pte Dit f y _.Guelph, Soot OLY? AenmNir Se 28,500 . 
ee Lea AO - a= wdane- ee Fr 1 2561 h, Ont....-.-. 5% 1929 . 94.76 
-- Odin cone 1921-1954 140, 2561. .G , ee eee 761,000 
00 - = eae Ble etal Wet. Ohio~- 5% =~ Home, t E-~o---0+----=-> | a 50,900 101.10 
"90. Whatton Co, Com. 8.'D. No. °° 25008 191.7 | *T99--Halirar: N ee em By -cencen tee iss: 
~"_2i, Tex Rem at” a PgaNbastasts 6, b __Kingston, SAE RARER, + * CR” range 000 101.52 
= Whitley County: fad wonsseees 5? i9ei693 113:000 109-40 *198-- Kingston, Townblp, Onk-_--- rn 3 Spec 
~~ Whitewater, an. Bie ¢ -- Twp. t--.-------- 6 -.- ——_— a” ” 
~" Whitman County. bt ag 4h 4 41920-1924 4 4 99. -Lavalle e ‘Alea wen erennnn-- . — 11,975 t 40 
-- Whitman Co. 8.1.95, Wash-- 5% Sint | 6a 202 - -L et eo.. Ont.---------- 6. ---z555-- 16-000 103.40 
~_ Whitman Co. 8. D. ; Wash. 5% d1920- 3.500 1 2658... L Original, mty, N. 5..... $ 1 r 
69. Whitman So: 8: D: 167, Wash. rts) 41920 — a o ) vlog 5 199. - Lunenburg Coun PDs. 6 20.000 ions 
e . UR tee pers: ,000 . or a wee ; 
99. William County. Ohio (4 issues) 5 5971935 49009 207,21, | 2658--Manville “eeepc: 0 5 i> EE matin 
asf--Wikon School Bistrit, Calf. Boas 150;000 "--2°* | 2658. atin Wenmiincer 8.6" § aes 900,000 ronan 
3661. Winterset School District, iowa — $i ccczcan ts ae lol | °99--New West Oo tisntane ns ae 8 i695" _ Boop 108 
f--Winton Graded §.D...No.Caro 8 227222202 $0:000 102.666 | 2658--Nobleford, Al = OED on & 1920 Soo.o0e 98-48 
“6 County, Miss. -------- PETES ate , ------ | 2658--North tia (Government of) - 1929 500, : 
eGo eee? eee -->- 2" 5, ..-Nova Sco t of). 5 vo See aca 
~=Younestown, Ohio-n-o-----22 2 =~ weese 191780 161.58" | 3698-“Nova Scotia (Government of). Gs 1999 ,9.009 9935 
3657-- Youngstown, PD. Ohio. 2. & 1901-1988 W3b'000 107. 3362. -Point Gray, B. O-7--- Nac2 3 nl 
“199. ¥ len for June 1919 (428 municipalities 95,558,769 7300... Pointe-Aux-Trembies, nN. i. 1923 30,000 ._-... 
eas) sales for Jus Dns Saeepneeie aaa ame Fis eee ee 32,000 102.35 
yan Fa fat earlier | 30977 Be On sses- y coeconte 
m8 TET ae hee ee ae gene $562. Renfrew County, Ont. (3 iss.) 334 1920-1936 109.000 101.637 
a Av d : _— = the later year. LE F. in $45.6 * Taken by ny omen Aa *kene-—~ 6 1935-16 108908 Oy 
ma nsiderations. "St. es . ; Bawes--- 8,, 1089 100.000 100 ~~ 
Borary loans pty th h And other co s 17 err So County, % on ee BIG cise emt $3 008 Sle oe 
sinking ge th, TOTALS FOR S te ar ee oe ‘previous 99--8t. Thomas. Ont. (@ fesue of hanger ei 
R : ; E -- Dists., 38, heme 
: . neluded in our * e wis 5 ~~ Recwcshaewm srisncan ee ae ee ae ee 
alan dheaid be ominated teen tee ee eens | 2008-8 awinigan Fall Owt2-7-712Y Litoee 8909 IL-2 
months, ese the issue of our paper in whic 7200. “Southampton, "ge iaas: amee Gile Rae = AGE ae'ooo ae: AEM 
7 ies a may be found: mount. | 2562--South Norwich, Ont... .-- Se an 
a “$30,006 | 345 - -Stellarton, N. 8_- iin ne aes MP. <i 
‘2485: Bonner County's: D. No, 24, Ida. (May list)...“ 15:000 | °200--Swan fiver ural Mun "Maa. ~~“i6i6"~ 25150 04.75" 
7408. _Canton, Ohio pl Distrlet, ali.” Osay Wst}-—-°2-77222- 19-000 ya oy A ethene Scag ee oes $000 ---..- 
IGS beste Wack Claenaes list). --2nnen022 020222 sales for | }00--Frertiion, een we 5 40,000 101 
700 - Seattle, . lowing additional “ Walter Scott Sch , Be oe ae 500000 -.--- 
f the following 2459 _ Serevase 9 
We have also learned o: 100__ Windsor, ae pach RRR 5 oe. 50,000 100.44 
previous months: Rate. rata Amount — 135. Wondons + MAM. ------ a= s eet “$9.948.510 Hs 
Poge. Go, br. D. ORO ON ee 7 $80;000 fi Gea | debentures sold in June 1010 -cike $0R PREVIOUS ~ spat 
$"< Birmingham Dr. D..Ms, (Api) 6 160,000 100 ADDITIONAL SALES OF DEBENTUR Mega” = 500.000 
-- io ’ ame. peer Pasay k 
2649. Board ale Gee (March) -- pee --Manitoba (Provinee of) ---- indicated) too 
, No. 100 2..Ma tures (except as 
of Education of Valley 1939 91,000 i” bove sales of debentur les make the total 
2650. - Sare-we-4 ie 6,000 All the a itional May sales 
City, No. . ee Bee 000 100 : , hese additio : 
3050. Bottines miu Gouney’ Nos Dai ~ ae ute 100 on of pw eR. for that month $11,571,649 
> on . D. No. 42, oO. ° ’ a saies 
2060. . Besoder 8 Gounty, Mo. (March) ; 1920-1023 00 00 90.03 eR 
3850. Bunnell, Bla, Ney, Tex (March) 534 di920-1045 200.000 100.64" NEWS ITEMS 
p-ameren Coney, Sex Caech) & 1920-1938 126-000 100 Accordiag to ad- 
ye “1920-138. Soe 08 873 California.— Highway pene California voters on July 2 
== County, Ida-------- 6, 1929-138 a 1. vad Re in Francisco, t : nds bya vote 
2 ~- Catlin twp 2) 5 10301920 75.000 | aa3 pon ag of $40,000,000 highway bo 
-- Hest ‘o, Ind. il) - -- - -. | aP 15.484. li 
-° , 928-1 100000 wars 105,333 to 15, Loan.—On an earlier 
or Tex, (Jan.) (2 issues -, Ohio. 544 “1831-1945 £5.008 we al oe (Dominion o. ei Srecin and Discus- 
§- “First Slough Drain Dist.) Ark B%4 41920-1900 170,000, °222-- De eee Seats of thn Ot offe 
--First Sch. Dist., Ida__ 00 page in 0O found the details o he Dominion o 
a--o . Dist. No. 63, 4 1939 on ee sions, will be oO and Ten-Year notes of t e 
206}--HiNo, Dak. (A Dist. Tda-- 6 1930-1939 62.500 ------ of 54% Tee te ae p. 23. 
3. Hood County. Wer. (Sta li: 8” i92i-1984 Hg] serene Canada. ~ S it to Stop Power Bond Issue.—A 
= } . dD. 125, - ee 16, rr, eri on OU issue 
2556. Jeemings County, Ind... 235 joa 1929 210.000 108. | Los Angeles, Calif ‘ee ee: 
Es Seg rom en Mich. (2 issues) _ - $7, See 000 108 suit contesting the iJon o7 by Mary Rideout —". irs 
2082. ltt non Di No na: ‘Re. 1924 ee iS i stated, pe a peat pein of the — peg ge 
195. Lake Giby. Netdeiaa sid Bay 534 1922-1937 425,000 ------ has ce for a recount of Loo bag es ee valet ge 
~~ "“Road Impt. Dist. oka 3,500 100 d alleges numerous ded, among other 
Arch , 9 , co June 3 an : It is contended, 
94__La oe an a8 RS 6 “194 198 90000: ..... on J! idati the election. : neral and the 
- DV. 4 . (Apr.) 6 1920- acts invalida ng * e required the . not 
2557-..Luxora Spec. 8. D., Ark. ( 7. week wo : the ordinane at this was 
ae-- eee St, mm Grebo. .. oe ne, ae Ba to be held separately, and t 
Hig! ugh County ‘ it. 1920-1928 9,000 omnes E lal @ 94.) : ° 
2652. .McDono a 6 25-1934 10,000 -. one. (V. 109, p. : Legislature Adjourns. 
os pie _ (Apri). 5 19 =- 80,000 ------ tate.— Special Session of f’ h was called by 
oea--Mimek sce, Dia Mine Oo! 1920-1922 12,000 00.49 | New York State. he Legislature which w fter 
Peps oom, Lees, TENE ril) 5 -- 75,000 100. h ial session of the Leg d the same day, a 
197--Montgomery ° at. deo. 8 coe —The spec June 16 adjourne 
Bae eee Couey, of) (Mar.) -- 19,600 100 the Governor = 8:50 p. m. to 11:59 p. m. Pavi 
a ee renee) ae) og: r : ' 
2654. .North Dakota Wate ot) (Api) #77" 17.000 100 being in pana Pa.—Petition for Freeing Be ae, beac’ 
2 OCR er eee aes , i e ” . amow . 
2654__North Dakota “Dist. No. ai, peers 7,050 100 Ronda Eeecoottige 2 oe of the aye a parmesan 
pamnegapes oe ag Rl 1927-1936 =—20,000 4100 ducted from ap Gotutecrhe and mepnicipes Fy dolastor 
i Ma OW 2 : . 4 
"2509--Polnsett C5. snot Heat. 39. 3, 1921-1935 118,000 100 aeons a nthe filing of . ree tyes! fixed uly 28 
luron, Mich: (Feb.j---- 5” 1919-1025 oo . mon Pleas Court No. 5. 3,000,000 of ci 
3655. Seattle. Was. ba Diet. Mise. £3 1090-1644 ee ------ ae sae Cat . The plan is to tree shone oe regres stag Sinko 
aise ered (11 issues)__- 6 ie saesh SE - <d6-es vols Se as a debt charge and ad 
2656- Tacoma ee 24 16,655 10 ., ing capacity. iitee Named.—Refer- 
een Weg, Nobu pe --.- 3 41920-1999 giniege -107.427 Sa Government. Bond Competitor and Discussions 
2560__Toole Co. 8. D. oe eee 5 19% 10.500 100 - to this in our urr 
199__ Walton County, Ohio (Feb.) 6 1929 9 re ee ae ence is made J " 
2b61.- Wilson pee, 8. D., Ark. (Apr.) 6 diseked) are for May | Department’’ this week. 
te in t 
ve sales (except as tal sales (no IONS 
These additional May oe Bet Bc grt | ‘$41,170,200. BOND PROPOSALS AND NEGOTIAT 
including temporary ‘or haneeeen MUNICIPALITIES IN this week have been as follows: BOND SALE.—On 
BRSRPTURES COLD BY CARA unt. Price | t 2.0. Aiken), So, Conev—ROiD Bae’ aos 
Rel. Manety. Amos. Price he 18, an issue of $32,000 6% foad ‘bonds “Date July 11919. Inter- 
‘ Name. ~~. 9.750 103.59 | y,50°1s an issue of at par. Denom. $500. 
3158. Alberta 8. Dg., Alta. ( ok: saieeabionaw 3.000 --35- aoe tele ee de ty 1 ND. OFFERING —Thos | 8. 
cer <= ape ig See Slee 55; #3. | est ann ty, Ohioc.—BO ‘Aug. 4 for the fo 
2458. .Allandale Sch. ” 5 98. KRON, Summit County, ive bids until 12 m. ; 
2361 --Barton Twp. Pg Wdttornan, City Auditor, will receive | ae or 
ie -aeee lo $ owale bout 5 Date Jaly 1 1919. 1 te 1 1919. 
2657. $15,000 froma 1920 to 1924, incl eagcammen® ante. Date td, ee 
--B 35.000 Shenehenter Rong special escemew) Saas 1 
Be eens, SS mas Le bonds. Date July, 1 
Br 17,900 Te aves, Dreene open ag follows 1928. vy sata > Nitaee 
2458 -_- 2350 1922 to 1928, ,b share) bonds. ey a and $1,500 
99.-D 1100 Ean os iy from 1000 to 1808, 
2658-_Dod yearl 
2458. - Dorion uly 1 1925. 
1e8- oe lly N 
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Alexandria County, V —BOND SALE —On June 12 
an issue of $100,060 5% eso National 


school bonds 
of Alexandria 1.74. Bele. "31,000. ‘Sun Be Shiy 1 1919. Int. 
J. &J. Due in July 1954. $ 


ALLEGHENY Pt a a a Cambria County, Pa.—BOND SALE.— 
On July 5 the $50,000 5% 26-year serial tax-free road bonds 
—v. 108, 2649—were awarded to Newburger, Henderson & Loeb 

<< ae: 063 and interest. 


of 
Giher ders 
& Co., » Biss - - 85: 070 
n & Wolcott Co., ons | chan & lantcenel tte... 0845 


OS RE ee 

M. M. Freeman & Co., Phila. ser or0 

ALLIANCE, Stark County, Ohio.—BOND SALE.—On July 7 the two 
issues of 5%_ bonds agercen 1g $51,295—V. 108, p. 2649—were awarded 
to the Ohio National Bank of as follows 

3 egy gaye ma for $5, b00' 1021 oqual to 100.044. Due on 


Tone if a3 15 as follo 1926. , and $1, 
» ) 50. equal to 101 361. 
ce terem Siete 15 as follows: onda for $6, 122% to 1934 and $1,950 

ee... ex of Cincinnati bid $38,130 for the $37,950 street- 
improvement bonds cod $51,417 for both issues 

ee: Pe oa ge County, Ohioc.—BOND OFFERING .—Wm. F. 
, will receive bids until 12 m. F318, 10 19 for the following 


improv ak =" Denom. $ Dove May 15 ape 


8% Bilan ‘Ave. im 
$14,000 f5to 8 90D each nix on 





BR ay hy 1 1926 


1069 
5.400 (not $15.05 Cian 109. p89) (special 


a asasteeeeen tie re 20 to Ma fens 1930 and : 
Im. semi-ann. Certified check for 5% of amount of bonds bid for, pay- 
able te the Village Clerk, req = eae in 
ASHE COUNTY - o. > palaiieatt No. Caro SALE. The 
$200,000 54 % road bo nds offered on June 17—V. 


awarded to C. W. MeNoar & Co. of Chicago at 1 ROW Rm meas bus. 1 1 


1919. 

ASHEVILLE, Buncombe County, . Caro. = oe OFFERING.—. 
Sealed bids will be received until 12 m. Jul et . Hunter 
Treasurer, for $200,000 fold school a at not } exceeding, € 6% in 
Denese. 51909. an Dus $6,000 yearly 0 ul som on 520 to 19 

y ue yo on y. 
and $8,000 y on July 1 from i940 to 1949 incl. Vege Agt o 
or trust co oa on $4,000. yable to 


kak 


~Treasurer uired. bonds are to prepared under the 
canton OF tee U. S Mtge. & Trust Co. of N. Ts and te seal impressed 
to the genuineness of th ture of the city officials and the seal impre 


e 
a the ay 1 be cee gee Bond re ee pring agh: 
and purchaser ° ou charge 
attorneys. Bonds will be delivered and paid for on Aug. 12 1919 = ris 
York ity. 


poet ABUL poe wad Bad (P. O. Jefferson), Sg UFFERING. 
—Sealed be received until 1 p. m. July 14 by B 
of Commissioners, for $34, ga vement 
a Auth. Sec. 1223, Gen. Code. Denom. ° Date April. 1 1919. 
y on Oct. 1 from 1920 to 1923, incl. Certi- 
to the County Treasurer, required. Bonds to 
be delivered and Ge within 10 Gane teem tke OF cwreed. Purchaser 
te pay accrued interest 


ASOTIN COUNTY INDEPENDENT HIGHWAY yyy! NO. 1 
(P. O. Asotin), Wash.—BOND SALE.—On June 28 the $90,000 6% 11-20- 
gold school bonds dated July 1 1919—V. 108, p. 2554—were ceacded. 
t is reported, to the Lumbermen’s Trust Co. of of Portland at 104.39. 


y ATHENS, Lneione Coynty Meg BON, OFFERING Dit 
vi until e, ayor, 
6% 30-year, bonds. Bonded debt $88,500. Assessed value’ $1 


ATLANTIC COUNTY (P. O. Atlantic City), N. ‘sae aa | 


OFFER- 
ING.--Pro: will be received until 3 p. m. Yo-day ( July 12) by L. 
pe paren ne yar d g- —y A an issue of 4 oI 
registration) road- aot + qpeetes BA. 
Date June 15 L919. nt. 5. on June 15 as follows: 


’ incl. ‘and $13,000 1933. 


forteage. ne bonds wiles prigvad under tas ruperviston of the 
pF he signatures and seal on the bonds. 


AUDRIAN wre oneal § P. O. yg Mo. praevalag SALE.— 


ioney | recently $49,000 1,000. te 
J 1919. een .& °N Mina 190 to oi incl. 
Financial Statement. 
Actual value of property, estimated__........----------.---4 ,000 ,000 
Assessed value etl property 5 pa pl phe. ee cepa A: 13,245,430 
Total bonded debt, incl FLORIO, 115,000 
ee nna ee pmaeimommnmnaain 21,687 
AURORA SCHOOL DISTRICT (P. O. Aurora), Adams Count 

Colo.—BOND SALE.—The $40,000 5% new school building bonds recently | W 
voted—V. 108, p. 2052—have been purchased by the State of Colorado. 


BALDWIN TOWNSHIP A pisyaer (P. O. Oak Station), 
Allegheny Countz, Pa.—BON LE.—On Me Se. ae 4 ,000 tax-free 
school bonds offered on that day Oe AS. . 2453) 
& M or, of Pittsburgh, for $45, 125 %i00. 217) ond interest for 4 ery 
Due on July 1 as follows: $10,000 1929, 1934 and 19389; $15,000 1 
Other. ‘bidders, both of Pittsburgh, were: 


iin SE Oe Ss ee cc cicb ental $46,159 65 
tion EE SE codsiccacmenccocesccsanane 484 ie 45,010 00 
BAYA P, y rvs pee DISTRICT (P. O. Berard), Morrill County 

Neb.— E.—On June 30 the 000 5 ¥4 To $2 b-pege eeriad achen 
bonds (V "108, p. 2649) were awarded to to the Lincoin Trust C os $00 600 

(100. 833) and in Denom. $1,000. Date June 1 i919, 3 J.& 


BAY CITY pore pe cg Se (P. O. Bay City), Mich. aan 
VOTED.—On July 2 the rey ay RA vote of 2,152 “for” to 2,049 “‘against,’’ 
authorized the issuance o' high-school-system bonds, it is stated. 

BEAVER own oeme ry O. Beaverville), Iroquois County, Il.— 
BOND SALE.—H. C. 8 tl urchased $3 
coupon tax-free road bonds. 1,000. E 
pen and semi-annual interest (J. D.) yable at the First National Bank 

of ouee- Due $6,000 June 1 1920 1 


BEAUFORT COUNTY (P. O. Washin on), No. Caro.—BOND 
ae —On July 7 the $500,000 (nos § $250, as reported in V. 108, p. 
‘ 2450) vend bonds were awarded to the American Trust Co. of Charlotte 
a 
BELTON, Bell County, Tex.—BOND SALE.—On June 12 an issue 
of $75, 000 etepes-ienpeerensens and and $25. 25.000 park 5% bonds was awarded 


m. $1, - Date 
Cae Ie ne sad. “Due tune 3 108s Tow. oe 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND SALE. ae 


state that this county recently sold $100,000 road bonds to W. 
ayton & Co. of Toledo. 


DEMIDSI. Beltrami 4 County, Minn.—BOND SALE.—Oh June 2 the 


000 water piss — were awarded to Kalme Matteso 
ood of St. Ro no an er ° 


BEXAR COUNTY (P. O. agen Antonio), Tex.—BOND SALE.— 


SA 
ports state ny aa wale con count recently sold $ 5% 2-1 ak 
ad bonds to to Stern Kansas City for $1 Bi9 ore 947. 


. Blackfoot), Ida.—BON,; —On 
year serial road and (V. 108, 
the Lumbermans 1 Trust 


é 


< 
® 


fev 


BI HAM COUNTY /( 
dE eure cuarded Sead ,iit-veae 
the Continental & Commercial 


.—] 
iS 


E: 


-, Of Portland, 


& Savings Bank of Chicago. 





" _ BUEVINS, WA waste oro a> ROAR 


ihag ate $176,000. 546% Fane 8. R. Morgan CoB jan & So. ot 


a 
3 $500" wate awarded at at 
Speer. Lenawee County, —BONDS VOTED.—A’ 
election held une 33. it Js stated. @ ba eS eae aes 


and _road-improve: t bonds was * avorably voted 
BLOUNT COUNTY (P. O. Maryvi eyville)a, Tenn.— 


Sealed bids be received until 2 p. J. Soeyear D 

man Good Red mmissioners for the the 3100, 000. Bate. uabeae 
bonds, _ mentioned in in y- is. P, 2649. Denom. $1,000. ro 19 on 
Read Commissioners required. : xg ; 


BONNEVILLE COUNTY (P. O. Idaho Falls), — 
pn apenas will will be nabeived 4. ~ lp. ‘nm. July en = 


ners, for 
court-house bonds bonde at nos exetuding interest. 
an. Principal and semi-ann Ay Be Ry 


eae Clann 


Purchaser to 
*Aaneneed " value 1918, Sea 069,916. 


Sone COUNTY (P. O. Lebanon), Ind.—BOND SALB.—On July 2 
200 444% gravel-road bonds were awarded to the = E org ae 
Denom. mere 9 191 


polis, at par and interest 
Int. M. & N. Due $260 each six months from 15.1920 se Mow 5. 


1929, 


@BOSSIER, WES Parish, La.—BOND OFFERING —Sealed bids will 

$30,009 5% water works bone. “Bangin. $500" Village Clerk, for 
$30, $30,000 5% swater-works bon nds. Denom. - $500. i one Nov. 1 19) 1917 * Int. 
1943 to 1982, 1 inland $1500 1953 to i8eP, teak Onee enka 


oe BOW, McCurtain County, Okla.—BOND ELECTION.— 
An election will be held July 15, it is stated, to uestion 
issuing $100,000 pn dinna Es 5. | $40,000 pautiace- ogi vee Baye ’ 


BROOKHAVEN, Lincoln C ty, Miss.—BOND HH 
ey; | me tty board has "authorized the issuance ° of f $1 100. 000 sewer ORIZBLy — 


& BUHL, Twin Falls County. mo, Ida.—BOND SALE.—The ,000 water 


$32,000 street and $15,000 fire ‘ered 5— , D. 2650 
ppc been sold : Keeler Ake of Mg dims peed Peete 
BURBANK SCHOOL DISTRICT, Los Angeles C Calif.— 
BOND 0 OFFERING—Sealed bids will be received eo antil 2 > ae daly 14 by 
$i =. ae reed Clerk a“ Ex orticks Clerk of the Kioard of of County 
. Oo. ‘or 
$1,000 ery ty Ae 1, 19 9 semi-annual =, ae payable = XS 
e 


the office Treasurer. 1 oe follows 
$2,000 1920 to 1924 inc. $5,000 1925 to 1634 incl’ 14.000 1935 to 
Cert. or cashier ex's check for 3% of the amount of 


to the 1 “Board of County Supervisors 
Rotten interest. Bonded “hebt $25,001 $25,006. Assessed value 191s 
) & 


BUTTE, Siver Bow Countian, Mont.—BOND OFFERING.—Shelby. 





= ine. City Clerk t byl Tg ee Aug 6 525 One < 6 1 
nds at no om 

eta Prin. and aien. int. Phat pasha Ye ue y office of ¥ 
Treasurer, or at the National P: ai, 2 Y. ue yearly on roe 

from 1925 to 1934, incl., optional July 1 Cert. etook te 


CALDWELL, Canyon County, Ida.—BOND can eae 
bids will be received until 8 p. m. July 21 by the City Clerk, for $52 
pa and $30,000 water-works 6% 10-20 year (opt.) cou 

& J. payable in New York. ert. on some a 1k i ar 
$5,000, required. Bonded. Dee eaceding the above issues 
1919, $151, 500. Sinking fund Assessed value $2, we8° 


CAMDEN COUNTY P. oO. neat N. J.—BOND SALE. ¢.—On 
on oh tatvlene a pe rodistrat tio bonds, i 

ues 0} coupon ege 0 ration nm 
for bri and ca for $87-000 for roads—V. 109 a. ne ar i 
Date July 11919. Int. semi-ann. Due July 1 19 


aSANTON, zm. Lewnamae County, N. Y.—BOND GALE. -—On July 10 
old coupon sewer refunding bonds— 90—were 
pb. wi poy > si Ingen & Co. of New York at 100.85. Due 31400 yearly 

on July 1 fk Tiont to 1948, inclusive.4 


CANYON COUNTY (P. O. Caldwell) idaho.—BOND SALE.—On 
July 5 the $49,000 10-20-year serial bonds—V. 108, p. 2454—were 

warded to Kalman, Matteson & W: of St. Paul, at 1 as follows: 
$24,500 fo for ams and $24,500 for 5s. Denom. $1,000. Date July 1 1919. 


CANTON Towne C.., oO. Canton). Stark County, Ohio. 
BOND SALE.—On July 2 the $ "0 BF he - Raed onde sya 
rtion) bonds offered on by day— B: Z 
mgood & Mayer of Cincinnati for $7, Poe a 1 oi) ond te A ininr 
$300 June 12 1920 and $500 yearly on June 12 from 1921 to 1933 incl. 
L. Slayton & Co. of Toledo offered $7,378 84 


ppt P. O. fa Spr ida.— BOND SALE.— 
CARIBOU ( a we anes 5 a a ~) 


An iss f $50,000 6% road an recen A 

fe Tene oF OD OO ee ee cis. iat, 0. & o.oo Stay 

oe May 1 from 1929 to 1938, inclusive. Assessed valgation Toi 400. - 
711. eal valuation (estimated), $10,000,000. Tota 

(including this issue) , $150,000. Population (estimated ry Ry 10,000- 
CASPER, Natroma County, Wre— pelle SALE June 30 the 


following three issues of 5% coupon_bonds ,000—V.108 
p.2555— were awarded to Bolger, Mosser *E"Willlamas "3 Chicago at 


$5600 000 15-30 year (opt.) water-works bonds. 
0,000 10-20 year (opt.) sewer bonds. 
9,000 1 a (opt.) fire dept. bonds. 
Date April 30 1 
vd fo DISTRICT, Miss.—BIDS REJECTED.—Al bids re- 
PE nn ~ an issue of $17,000 road bonds offered for sale shortly were 
rejected. 

CERRO GORDO COUNTY Bt DRAINAGE DISTRICT — i lon 
BOND OFFERING.—Sealed be on or ei 20 
July 14 by Paul Weigand, EA pA (P. O. Mason an #7). for & oy 1 .200 
54% bonds. Denoms . $500 and $120. Date July 7 1919. 

Due yearly on July 1 from 1920 to 1929 incl. 


ORDO COUNTY DRAINAGE DISTRICT NO. &3 lows 
BOND. ROP ERING. —Proposals will be received until 2 2: Big July ify 
Paul Weigand, County Auditor oO. og City), or $ 
1-10-year ads. Date July 1 1 io. Int. 
OUNTY (P. O. Gaffney) yf par SALE.— 
PS ry oy Bs sen Trust Co. of f Macon was awarded, it is stated, at 
yore 15 a 4.87% ry «~ 6200, 000 5% 1-20-year serial road bonds dated 
1 1919—V. 109, pe 
County, Mass.—BONDS AUTHORI a 
x: “HL COPE, " Hampden, Coun Xuthorized the City Treasurer to issue 
$19, Pal cower bonds, it is stated. i a 
O TOWNSHIP (P. O. Tipton), vie County, Ind.—BO. 
SALE =A ia repre’ thet te, eiimred on” Op 8%, iy ev, ear serial school Cg 
ment bonds Govmday (o the Citizens oO oonal Beak of Tipton for $49, 301, 


warded 
equal to 100.614. 
CINCINNATI, Hamilton County, Ohio.— BONDS AUTHORIZED. 


rted b y the Cincinnati “Enq en eee OS eee that the 
City Counell on on July 1 passed an ordinance authorizing the issuance of 
$22,000 City-Hall —o- bonds. 
CLAREMORE. s County, Okla.—-BONDS yoraD .—The ques- 
tion of issuing $ ith sshoolbldg” bonds bonds carried, it is stated, at a recent? 
election. 











194 


a 


=_ 

CLARKE COUNTY (P. O. Athens), Ga.—BO. 
Proposals will be received until 12 m. Aug. 5 by H. 
Commissioners Roads and Revenues, for the $250,000 5% gold road bonds 
mentioned in V. 108, p. 2258. Denom. $1,000. Int. Due 
yearly on Jan. 1 as follows: $5,000, 1930 to 1934 incl; 
1939 incl.; $15,000, 1940 to 1944 incl.; $20,000, 1945 to 1 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

Be aE I CatS pe 
n June 

bonds—V. 108 p. 2555—were awarded to “Keoler ‘Tiros, of ‘Portiand ai 

101.93. Deno ag "$500 Date July 15 i919. Int. J. & J. 

also submitted by the Lambepes s Trust Co., Sidney Spitzer ton Spo- 

kane and Eastern Trust Co., W. 8. Slayton, et “als. 








i 


CLEVELAND HEIGHTS "waza SCHOOL DISTRICT (P. O. 
Cleveland Heights). Cuyahoga County, Ohio.—BOND OFFERING.— 
Ezra K. B lerk one 4% of Educa receive until 
12 m. Jul {7 fo ‘or $700,000 school-building bonds. Auth., Secs. 2294, 

B. 7636. 7627, 7629 and "hg50. Gen Denom. $1,000. Date 
July 17 1913. Princi d semi-annual interest (A. ng fllgmn” 1 000 at the 
District "8 oO} Due ew Hye on Oct. 1 000 1921 
and 1922; iso" 1923 to 1927, incl.; 000 1928 ¢ to 1935, inci.; $4,000 
1936; $10, 1937 to 11940 incl.; $20,000 1940 to 1945 incl.; ‘$19,000 
1946; $50,000 1947 to 1949, incl.; $65,000 1950; $100,000 1951 and 1952; and 
$3,000 1953. Certified check on some bank other than one making 
the bid, for 5% of amount of bonds bid for, pa ble to the District Treas- 
urer, required. Bonds to be delivered and for within ten days from 
date of award. Faden to pay accru 


Hf, 


ag yy COUNTY (P. O. Clarksdale), Miss.—BOND SALE.— 
road and bri 


e $490,000 5% 8-17-year serial coupon or 

bonds dated July 1 1919, ‘offered on July 7—V.1 . 2650—were fb te rs 
on that day, accordin g to , to the Planters of Clarksdale 

00. 612, a 4. 93% basi 


COKE COUNTY (P. o. Be Robert Lee), Tex.—BONDS VOTED.—The 
uestion of issuing ,000 road bonds carried, it is stated, at the election 
faa Sune 28—V. 108, p. 2555. 


COLUMBUS, Bartholomew County. gyre we dg SALE.—It is re- 
ported that $12,000 5% 5: 5-year clty-im have been 
awarded to O. P. Paterson for $12,050, ad to 100.413. 


COLUMBUS, Lowndes Comme, Miss.—BOND OFFERING.—Pro- 


ved until A uly 16 by W. A. Deal, City 
Treasurer, oP G50, 000 5 :% (Coupon bonds. 
Prin. and eed cam: int. pa —— ce of the of the City 
Comal. Due for Cert. checks on some and solvent 
bank for $500, paya eabove | Treasurer, req debt 


Bonded 
Assessed value, $5,188,000. 


yable to 

(incl. this issue) July 5 1919. $403,000 
COOPER COUNTY (P. O. Booneville), Mo.— BOND OFFERING.— 
D. Pealer bre A erk, will receive bids until 10 a. m. July 19 for 
$100,000°5 16 % Booneville Twp. road bonds. Denom $1,000. Date Aug. 
and semi-ann. int. (F. & A.) at the erchants Laclec 
National Bank, St. Louis. Due $5,000 pearly from 1921 to 1924, incl 
000 1 eo igs 1925 to 1928. incl.; $7, 1929 and 1930, $8,000 m0 your! 
incl. ,000 1934 and 19 935. Cert. check for 
$10,000 F Feauired mo I bonded debt (incl. this issu e) $1¢ $100, 000. Assess. 

te =p Sb oA of Twp. (est.) $10, 

COVENTRY TOWNSHIP RURAL SCHOOL DISTRICT Summit 
County Ohio BOND OFFERING.—8. P. Clerk Bd. p 
will until 1 - ma. Sly 1 16 for $35.009 534% school bonds. 


- and se semi-ann. int. it. (A. % 0.) payable at the Central Savings & Trust 
Co. of ae yeas on Oct. a. i Sa Soe: $1,000, 1920 to 1924 incl.; 
and $2,000, "i925 to 939 Incl. Cert. check Purchaser 
to pa y accrued interest. 





42.0. 


for 10% required. 


COWRTA COUNTY (P. O. Newman Bag ge SALE.—On July 
2 the $500,000 444% road bonds—V. - 2555— ae a to the 
Continental Trust © of Macon at 100.11-and interest 


CROsey INDEPENDENT SCHOOL DISTRICT NO. 61 e.. =. 
50 to f the quest Mt ad > ae County = ail cakeal Gemae OTED. Hy Ae 
59 to n of issuing $20,000 school bande aan’ stated, >| 


CUMBERLAND pag el Ba O. Greenup), Ills.—BOND SALE.— 


mee & gre now eteans Se to investors 
a a aed Denom. aes on 1 
1919. 19. semi-ann $0'800 yeaniy on Jai : 1920 to . 


Financial Statement. 
Assessed valuation 1918 
Total bonded debt, 
Population 


SUT AnOGs counry - oO. Ftovcland}. Ohio.—BOND OFFER- 
ING.—E. - Ruatees of County , will receive 
bids until a a. Set 12) for $11.03 assessment and $11 ,- 

arvard No. 3 ’ 


952 ccounty’s "portion 
issues being d bed alike as fo ws: Auth. Sec 
$500. Prin. 

County Treasurer's office. Du 
six months from Oct 1 1920 to Oct. 1 


928. 
ng the bid for 1% of 
Bon 


> 

Be 

= 

a 

fae 
ce 
& 
aP> 
3, 


3 
§ 
8 
: 
i 
: 


slomers, will receive bids ui wth hee Tot the following 
ve un a. 'y 16 for 

Union Bt. Northfield oad impt. bonds $7,121.50: 

$6,492 53 7} Denoms. | for $492.53 and 12 for $500. 

92.53 ones - 1921, $500 each six months 

1921 = April 1 1 1926, in , and $1,000 Oct. 1 

628 97 county's portion) bonds. Deno: 1 for $128.97 d 2 f 
250. Due $128 97 April 1 1921 and $500 Oct. 1 ‘i and April 


1223 Gen. Code. Date July 1 1919. Prin. and semi-ann. 
ble at the County Treasurer's office. Cert. check on 
n the one making the bid for 1% of amount of bonds 
yable to the County req Bonds to be delivered 
for within 10 days from date of award. 


th. Sec. 
int. (A. & O. 
some bank ot as 
= ot 


4 pay accrued 
po ill McIntosh County Gs -—BOND OFFERING —ae will be 


received until 3 p. m. Aug. 6 by J. G. Legare, City Clerk, for the $10,000 
6% 20-year water-works and wharf bonds recently voted (V. 108, p. 2650). 
Date July 1 1919. Princi and terest 
Gie 4 “payable at lace to be desi by the purchaser. 
ue 1919 ,890. Population 1910, 1,390. 
ate eee ere & 80 ion pending and that no defaults 


have ever been made in payments 


DARKE COUNTY (P. O. Greenville), Ohio.—BOND SALE.—On 
July 5 the $31, 500 5% road bonds—V. 109, p. 91—were awarded to local 
banks at par and interest. 

co DECATUR SCHOOL DISTRICT (P. O. Decatur), Van Buren 

Serlhedl be fava od toe kemumos of $00,000 ncheat Sab hoe Conde ote seen 
pe eg ic is stated. ie, 

DEERFIELD SCHOOL DISTRICT oOo. Deseficld). Port 
County Ohio.—BOND OFFERING.—Se s bids will be received until 

July 1 19 by Alvin Day, Clerk Board of Education, for $50,000 534 % 
nds ut. - 7626, ie oad RA 18 Gen. Code. 


Int. A 
and $1, Due $500 2 oe Aumet 


$200, payable to the Treas 
chaser to to pay accrued in 


RSFLANCS Defiance County, Ohio.—BOND OFFERING.—Harry 
RW. orn, City Auditor, will recelve pros als until 12 m. Aug. 4 for the 


0 —— street-improvement bo 
$6,000 es ° $500 each six months from 


rovement bonds 
March 1 1921 Sept. 1 1926, indenios: 


ah, required. 
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$1,500 Third Street improvement 
OS 1 1921 to Sept. 1 die Ree 


Princi -annual it (M. & 8. 
pfs rn re of ) Pa eb ceeded 
Payable to the Olty “Freagurer requir Fit na ; y 
ng gy ny COUNTY (P. O. Muncie), Ind.—BOND OFFERING.— 
Earle H. Swain, County Treasurer, . it is stated, until 
10 a. m. July 19 for $8,000 434 % 10-year Twp. James A. Rector 
et. al. road bonds. 


SaLTA py, neta P. O. yy ed nD i ELECTION.— 
The Boa: un or an election ’ 
Fie Board of County wal cant on a nis ee pee aia 
DENTON, a ig County. OND OFFERING.—C. 
Baker, Town Clerk, will sell at y oublie auction § p. m. July 14 $33 000 8% 


water bonds. om. Date Jan. 11919. ‘int. semi-ann. G. & 
pevetie at the office o the Town Treasurer a on 


nk in New vos ae > designated by the T 
Jan. 1 1939, optional an. ryt. check for 3750, payable to the 
Treasurer req s ps accrued interest. 


DOUGLAS, Coffee County, Ga.—BOND OFFERING.—G. A. Tanner, 
Mayor, will receive bids until D. m. July 14 for $20,000 5% 30-year paving 


DUSON, Lafayette Parish, La.—BOND OFFERING —Bids will be 
received until Aug. 15 for $10.00 060 5% school bonds. 
Due Aug. 1 1933. These bonds wete voted aha lection bel June 0. 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
—BONDS AUTHORIZED—TO BE OFFERED SHORTLY .—We are By Bt 
that an issue of $325, opel Dente ope been authorized, and as soon as 
tho courts can validate Se iaus Oey == be offered for sale. F. A. Hatha- 
¥ yo Seeeehety Ae Superintendent Board of Public easaudion (PP oO. 
Ed e 


EAST CLEVELAND, phe nny Po oe 


The $40,000 5% coupon 
. foo Ee nee ee 


Ohio.—BOND SALE.— 
Re, icity 's ~ portion) be bonds —— on July 7 
Co. of Cleveland at 


01. 548 and int. Dus $4,000 on Apr. 1 in each even-numbered year from 
1922 to 1940 incl. 
Other bidders were: 
& Braun, TGGs.-wistcnkciesdémidisnbbggcdeadum $40,554 54 
AB. Aub & Co., Cin on du inc nctbndedsdnodinns aigcs 40,305 92 
Seasongood & Mayer, Cincinnati_...........22--.------..--. 40,245 00 


EAST JORDAN SCHOOL DISTRICT eS O. East Bier yng ooo 


voix County, Mich.—BONDS VOTED — that the peo 
have voted ,000 school-building bo: 

EL CAMPO SCHOOL DISTRICT P. ©. Wharton 
County, Tex.—BONDS VOTED so Lg Bi eit See Bettice recently 
voted 30, 000 school bonds. 


EL DORADO SCHOOL DISTRICT (P. O. El Demet), eetiee 
County, Kan.—BONDS fy Sos eg a vote of 265 to 100 the question of 
issuing $39,500 school-bidg. bo , it is stated, wt naneuat alien, 


EL RENO, Canadian Sami Okla.—BONDS VOTED.—By a vote of 
145 to 109 the question of one, Z5-000 park bonds carried, it is stated, 
at a recent election.—V. 108 


FORT LAUDERDALE, ni County, Fla.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Aug. a2 ey, Soe. w. 
_—, ad the following 6% 20-year bonds au an election 
une 1 
$2,500 fire truck bonds. Vote, 57 to 
10.000 street-improvement bonds. Vote, 62 to 10. 
8.500 funding bonds. Vote, 60 to 11. 
35,000 water-purification 1 plant it and water-extension bonds. Vote, 
5,000 North and South River streets improvement bonds. Vote, 61 


1,000 cemetery impro Vote, 65 to 7 

Denom. $1,000. Dave June 11919. Principal and semi-annual interest 
(J. & D.) payable at a place the purchaser. C 

on a responsible banking house for 15% of the amount of bid, payable to 
ee Ony Trees, required. states that, is no 
controv or litigation or , 

an aceon Me By nT RR of the present 
officials to their respective offices, or the validity of these bonds, and that 
there has never been any dispute in the payment of any of the obligations 
of said municipality. 


Estimated actual value of 
Assessed valuation for = oe 191 
i bonded a uding this 


| adele gtatestnalastualir teat foxy teak poegheedeterd ppt yt teed 


ewe eee ee ee ee RS EEO EE EE Een 





8| 88883883 


$37} 000 
Floating debt, none. Population (estimated), 3,500. 
FRAMINGHAM, Middlesex Coun Mass.—LOAN OFFERING.— 
Herhert x. Stone, ewe Ring i receive bids i * 1 p. =. July 
or rary loan 000 issu an n of revenue, 
pentering Doe a0 Jaid. Distasi bo delivered te om bidder 
or aheut July 18 1919. 


sin KLIN COUNTY OP ycar oO. Cotsuntivas) Ohio.— BOND SALE, wg 


8 the 2 issues of 29,000—V 
‘mitten dnd FO 2 * bonus of Nes York at 101 ei 
er bidders were: 


rod interest. Date July 1 TR Ol 
$155,000 $174,000 Both 
ssue. Issue. Issues. 
Wm. B. Compton & 00... CNR. 6 oe oe nikon $332,705.00 
Hayden, Miller & Co., ‘herded: $156. 475.50 $175,656.48 ---.---... 
Seasongood & Mayer, Cincinnati_. 156,085.00 S7G.0LP0 sccccaencoe 


FRANKLIN PARISH ROAD DISTRICT NO. 1 (P. O. Winncbevs), 
La.—BOND OFFERING.—Bids will be received until 790,000 8 to be o 20 SE mae 
July 28, by Allen L. Price, Clerk of Police Jury, for ALL. 
road bonds. Int. semi-ann. Cert. check on some ba 
224% of the amount of bonds bid for required. Broad 4 bids will at ie 

be received for $550,000 of the issue. 


FRESNO CITY SCHOOL DISTRICT (P. O. Fresno), Fresno ne County, 
Calif.—BOND ELECTION.—Reports state that an election wil 
July 21 to vote on the question of issuing $5,000 school bonds. 


Mass.—TEMPORARY LOAN.—On 


GARDNE 
R. Woe ae ‘dated July 8 1919 and maturing Apri 


July 8 the temporary loan of $25, 
; 1920—V. 109. Pp owas awarded to 
.49% discount basis, plus a aianiomnts of rn 25. 


GARFIELD, B Cc t N. J.—BOND OFFERING.—Wm. A. 
Doughert Fy. City Treasurer, will recel 2 receive bids until 8 p. -. aay 22 ie on 


ioe of i vilege of 
ponte’ not’ ocean ing $220, (oith privilege of registtmate daly 1 1910. 


Prin. and semi-an t. v*¥ i ble = the City Treasurer's 

Due yearly on July. 1 a8 Se foliows rs: 14.000 1 1920 to 1924, incl., and $15, 000 
1925 to 1934, incl. incorpora L or trust co: 
pany for 2% of = ee aw at bid for, payable to the “‘City of Garfield,” 


Angeles 
5% 


Co. of Boston on @ 


P. O. Glendale) 


GLENDALE SCHOO. PISTRICE 
County, Calif.—BoO ELECTION.—The voters, acoording to 
will have submitted to ay F. on July 24a proposition to 100 
school bo $1,000. Int. 


nds. Denom. 














Juuy 52 1919.] 


a 








ee, So a ft: oO. rem So an red on duly 1 saad 


pier oe 
os Sa Rams =#66 000 0f the agus sus, was sold (to the Continental, Trust | cou 


GRAND ved nul 19.0% Minn.—BOND OFFERING.—Bids 

will be received until 10 a. m. m. July 2d by I. Carter, County Auditor. for 

One. AB &N) yabi the: american’ Ruchango National Bank 

. ° e e 2a x . 

. Y. Cert. check or bank Graft ‘or the amount of bonds bid for, payable 
Gb Candy Teae eee 


Assessed Valuation. 
The assessed valuation of Cook County incl 


uding both real and personal 

according 9 the asscsment roll for the ear, 1918. ts, the sum 

of 31,88 iss, 9, $33,610.68; assets ot febainos: amount to $246,833.32 
over 

tetel cade ty tax 30.8 amount 9 $246,853. fund 


mills; amount of money in 
May 311 1919, $23 $23,089. 50: amount in bond interest fund $11,518.22. 

GRANT COUNTY SCHOOL DISTRICT No. 31 Wash.—BOND 
SALE.—On June 28 the $12, , 0 54% 15 iia. school bide. bonds—V. 108 

. 2556— were awarded to Washington at par. Denom. 

. Int. annually. 

GREENFIELD, Highland County, Ohio.—BOND i eae — 
E. M. Conner, Village Clerk, will receive bids until 12 m. A’ 6 for $15,- 
000 5% sanitary sewer sewer system bonds. Denom. $500. Date - 1 1919. 
Int. semi-ann. Due - 1 19 Cart Oe vent 
in Ohio for 3% of amoun ot Bouts De a paid For within 18 aye from date of 
required. Bonds to be delivered and within 15 days date of 
award. Purchaser to pay accrued in 


GREEN | Papen Seneca County, fe my ny ane hae OFFERING.— 
Clerk, for ‘the fo received until 7.30 uly 28 by F. B. Reed, Village 
for the foll ge a7 bn a t bonds: 


“e 


$25,000 (vill Due as follows: 
$i fo 1831, Me ah 
18,500 ¢ bonds. Due yearly on . 1 as tollows: $1,500 
mer, aaneas 1922 ae — 1923 io tha 
Denom. $1,000. Date July 1 tt a Bey Bi ethene int., payable 
at the r Green Cert. check’ ba 7 some 


bank in of amount of 
Sandusky or Seneca Coun for 5 See ; 


payeute age Treasurer 
and pai Nt ay or eee Purchaser to pay accrued 
pots ey ashington Miss.—BOND ELECTION.— 


Sake Wank be dee ai Ta nek bare hb te eehecan the @ uestion 
oi ; $100,000 street paving, $75,000 sewer ext. and $50,000 city hall 


GREENVILLE Coat (P. O. GroonsiBe), So. Caro.—BOND OF- 
FERING.—W. H. County Supervisor, 1 receive bids until 
12 m. July 17, it ia stated fo for $85.0 40- faa bani not 
5% interest. Int. semi-ann. Cert. for 2% required. 


GREENWOOD COUNTY (P. O. Greenwood), S. C.—BOND SALE.— 
Gn tee SO the 9000-000 way bonds (V. aos Pp. 2556) were awarded to 
the Palmetto N: at 100.56 and 


GUERNSEY CO aaeiere (P. O. Cambrid: my Ohio.—BOND OFFERING. 
erk of Coun Con bids 


mimissioners, will receive 
until 11 a. m. * July 15 for $3 000 5% bonds. Auth. 4 
Gen. Code. Denom. $1,000. Date “june 17 1919. Int. semi-ann. Due 
SO en oe ohe 17 in 1922, 1923 and 1924. Cert. check for 5% of amount 
of to the County Auditor — Bonds to be delivered 
one oie 10 days from date of award. Purchaser to pay accrued 


"HAMILTON COUNTY Bag o. acuse), Kans.—BONDS VOTED.— 

1—providi pg J of «$50, 0000 ey eS Ge 

Sa re ert The County heck torther mentee that 
Pp these bo: be received on or about July 14. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 


Os Say 3 Be 5 aie % 10-year Carthage-Hamilton road bonds, 
gregating $277,000 of Oa 2 - 26B1) were awarded, it is stated, to Fiel 
‘a 


roading ‘Gamers (P. O. Findlay) Ohio.—BOND SALE.—On 
Lima-Sandusky I. ©. H. N 


HAN 
Jul 2 tee S100,000 5% Les H. No. 22 bonds—V. 108, 
to Stacy & Braun of Toledo, it is stated, for $151. 
299 68, gual So 100.586. Due $15,000 yearly on July 15 from 1920 to 


Gilecieer ‘COUNTY (P. O. Findlay) Ohio — BOND. SALE.—Ac- 
coeding to Finder pone PRB ey (IE erican National Bank of Find- 
lay was awarded $7, 5% 10-year Hanna Road bonds at par and int. 


HAZLETON CiTY SCHOOL DiSTRICT (P. O. Hazleton), Luzerne 
County, Pa.—BOND OFFERING.—D. T. Evans, Secretary of Board of 
Education, will receive proposals until 8 p. m. Aug. 5 for the $200,000 4% % 
school bonds voted on May 21 1918—V. 106, p. 2249. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


HEMATITE bh ya 2CHOOL DISTRICT (P.O. Amasa), Iron 
Sones” ewe apy Gh ‘purchased by oF $190,000 525 7 compos acmool, 
was recently peer & ms Oo. oO 

- Denom. $1,000. te June 15 1919. Prin. and semi-ann. int. 

(J. & D.) payable at the Continental & f came r= ys National Bank of 
. 000 y on June 15 1920 to 1934 

debt $120,000. pre te ue 1918, $1 Te B62. Population (est. ), 


HIGHLAND PARK, Weyne County, Mich.—BOND meh and 
June 3% the $310,000 h ital bonds off Se that day—V. 108, p. 2455— 
to Wa en & Co.; and Hornblower + Weeks 

of of Detroit, jointly, for $214,952 (102. 358) and interest. 


HILL COUNTY ROAD ge ly Aad NO. 1 (P. O. yo bry 
BOND SALE.—An issue of $3 C5 ON) Ge road bonds Tne pocenes 
Denom. $1,000. Date June 10 1919, Tat Av & 0. $27,000 year 

April 1 10 as follows: 1923, 1926, 1927, 1930, 1931, Disae 1935, cacy 
1939. 1942, 1943, 1946, 1947 F and 14,000 April 16 1949. 
Financial Statement. 


Real value of taxable property. os Se tile mene argniddio mats $18,000,000 
Assessed valuation for taxation...............---..-.----.- 8,507,889 
Total debt (this issue included) ...........--....----.-..... , ,000 
GE hind. cadvitindiccnncenasnat dnagtiedindunn 6,000 


adiiht , COUNTY ROAD DISTRICT NO. 2 (P. O. Hillsboro), Tex.— 
y agg Hh hg road bonds has been een aispased 
gp Bey Date 01919. Int. A. & O. Due on A 
{0 as follows: $11,000 1923, $12,000 1925 and 1927, $11,000 1929, $12, 2 BOO 
1931 and 1933, $5,000 1935, $12,000 1937 and 1939, $11,000 1941. $12,000 
1943 and 1945, 11000 1087 7 and $12,000 1949. 


Real value of taxable RR + iin at bo cs nile o'er eh cs eeigeorned $7,000,000 
ee ee ns. we bedbabcbababunk 3,889,880 

Dotal Gebt (Chis issue induded) . . 2... ccc cc cw ene neu nceen 3 

Fe DE cchresewettes male umede cogddtce acianinoivn 11,000 


HILLSDALE way | DISTRICT, Jerome Sold $42 BOO Ode Coe 


Ponem. $5 90 and $1,000. Dato May 15 1019." Ine See ors 
a ay n = Bay pe 

$6,000 on the even year and d $6,500 on the odd 
1530 to 1939, inclusive, yeoe treme 


en eee ee 


HOLMES COUNTY (P. O. Bonifay), Fla.—BOND OF. mer 
ports state that bids will ‘bo recel unt y "Gadi hone 
e Circuit Court, for $66, 000 road 


HOLMES COUNTY (P. O. Mill vy , Ohio.—BOND § 
Suly 7_the four issues of privy Ae fg ee 


3571465 76 (00-077) and 


Kye 21 by R. W. Crell, Clerk of 


were awarded to W. Ww. L. - Slayton & Co. Tolede for 
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Kyle, Vilage Clare wil tecaye Widow 12° until A. By & n. AMS. 2 fo PE for 


and 3939, Gen BR Date A) 1 
semi-annual interest. (A. & 0.) from Rpt at vate Absit 1919. Pinel 


Due $250 each six months 1 1920 to Oct. 1 929. inclusive. 
be ping or 10% ———_—) 
: ri an oy gn Ang 


— i, F rte baa ee on oe 


on Dak, BOND SALE. Th ty dy AF CT, P.O. o. Howard), Miner County, 
as Dp 000 5 school bok bonds. Denom 

June 5 1919. Prin. 0,57 coupon sh . @. -», payable at the 

Ta ao HOSA AY. ane hat oes, Ha lSRRS 

and $5,000 1937 to 1939, in — 








Fi neial Statement. 
pretties trata! etm 
Population, estimated =_ 


Settee ete hk ee ee ee 


NoIOWELL Ace oy Las (P. O. West ptaine, Mo.—BOND OFFERING.— 
Oey ape reports y that sealed bids wil received until 12 m. Aug. 6 
bye Ellis, County Clerk for $500 000 5o, road bonds. Int. 5. ccia-aien. 
SUDSOR, Summit Co Ohi ee OFFERLI. —_ 
will be received until 12 ~~ . July 22 by B. 8 Ae pg nm 
.750 574 % street impro it bonds. Bee, 3914 2 and 3914- 
1919. Due on May 1 I for $1.00 ~~ fier $508 and $500 1923, 1025 and 1987. 
and $1,250 1929. Cert. check for 5% of the amount ot bends bid tor 


able to the Village delivered paid 
ior within 10 days fete nen ee Purchaser to tay chore Gabe 


HUMBOLDT COUNTY (P. O. Wi »N BO. F 

On July 3 $125.00 6% Syeat (everage) coum bike iaide dees a 

the International Trust Co., at 103.04. The State of Nevada 

gE An additional $130,000 bonds may be issued if required to com- 
INDIANAPOLIS, Ind._—rEMPoRARY LOAN.—On way Se 

porary $400 mai Dec. ° 

D. 2556) was awarded to the Union Trust On af aorke. 10°. tos, 
INDIANAPOLIS YAS | - oO. 

Countee tek. bone EO eo oO indiona s) pices 
been awarded, itin stated. $400, 000 44% % Soryee eon bee at 100.2125. 
res a Pana Wing County, Minn.—BOND OFFERING.— 

be received until July 15 ches Goad” G 


- 


Proposals wi ’ 
Clerk, it is stated, for $100,000 534 % refun bonds. 


JAMESTOWN, Greene Coit:nt “Fe 9 OFFERING ERING — Seated 
Bier fe posals will be received until i'm ly eat 
Rag be 850 6% auto fire truck 

or $500 and 1 for $850, Date 

Bue’ $500 aoe on A 1 from 1920 to to 8 ) Awe t 192d 

Seetuear tian 0% A he amount of bonds bid for maya 

pala. we oioue” 10 village 
F aay al of eward. Pods car ee 


JAY Bit | (P. O. Portland), Ind.—BOND, ) OFFERING -—Pro- 
rote — 199 o- — oe highway bE os uae County 


Denom. 
$2,670. a4 Saly 1 191 ‘af Int) M. Due $2 ey each six months 
from May 15 1920 to Nov. 15 1 1929, co 
1 JEFFERSON youre ss a oa DISTRICT bee 
ae. pomeny of $42 000 school 
disposed of. " “4 
JERSEYVILLE, Jersey County, Il.—BONDS VOTED. BE 8 
to Bewapeper reports, Hip Halgne Mave vores te Hamaee « of $20,000 - 


ella ae COUNTY (P. O. Smithfield), No. Et titenag, Ly 
| sere ai — er details aetk Pm relative LK. L. & ge BE Ja at 
of the following three issues Png co 
000 (V. 108, p. 2652): 8 sale for “these bonds” gg Toei 
12 m. on that day Se of Deeds and Clerk Board 
of Count Consuaenbaninan: 
$30,000 Pleasant Grove * anergin bonds. 
35,000 Bentonville Township bonds. 
40,000 Elevation Township bonds. 
Denom. $1,000. Prin. and paeann. inp. G4 & J.) payable in yew tw 
City or at the First National Bank Cert. check for 2 
the amount of bonds bid for, payable - "the Board of County oo 
ers, required. 
KENT VILLAGE SCHOOL DISTRICT 25% O.Kent), Portage Coun 
Ohio.—BONDS VOTED.—By a vote ie 251 ‘“‘for”’ to 115 “ nad i 
stated the voters on June 24 authorized the issuance of the 5, hs 
school building bonds mentioned in V. 108 p. 2557. 


KNOWLES SCHOOL DISTRICT, Tulare Coun Call —DEOEEr. 
TION OF BONDS.—The $6,000 6% '1-12- eS ae ool-buil and 
m May 5 to ig Brown & 0, xs San 


cisco for $6,211, equal to 103. '516—-V. 108, p . 2054—are in m. of $500 
see oce Gases Fadia t 71919. Int.ann. Due 3500 ee Se 1920 to 1931, 
ve 


KNOXVILLE, Tenn.—FINANCIAL STATEMENT.—The folowing 
statement was issued in connection with the recent offering 
refunding bonds (V. 108, p. 2054): 


Financial Statement. 

Assessed value of taxable property, 1918........-.-.-.... $40,373,047 00 
Aobual value (estimated) ..<incccocactene+ctmntntshwnwnace Ww J 00 
Geen Benees GEN... .conschdsnnchnnateakeienueie ete 5,528,512 00 

ae ee: isc oaths claas Meaa Cae Oa 

r other a Seek p 

oem = 1,676,613 00 
Stes tamtiad Gslne «eines ok $3,851,899 00 


Floating debt, exclusive of debt incurred in anticipation of 
current taxes, ond < > sage to be retired by $154, funding 
Bonds secentiy 16906d. <....orxccdvivbences oduingsbabdnnn 160,877 20 
AS ig eo os: 8. oo of 1910, 36,346. Present population, esti- 
me Sackates in the bonded debt above are street paving bonds, to the 
payment of which approximately $485,000 of uncollected assessments 
are applicable. 
GRANGE, Lorain County ee ap akg _ BE BOTTON ne 
viliny Council on June 9 a resolution call @ special 
on J y 28 to vote on the question of issuing $20,000 FY. 


LAKE CITY, NETTLETON AND BAY et IMPROVEMENT 
yg tog ive 1, Craighead County, Ark.—BOND SALE.—An issue 
of $425,000 544% bonds was recently awarded to Ka th- 
{Investment Co., of St. Louis. Denom. $1,000. 

Principal ond. semi-annual arent Oy; & Fr,” ) payable at the 


Mo De $19 000 192 

1924) $18,000) 1925: $19,000 1926: 900 1927; BT 000 

Fook Oo) 1038 and 24 $26,000 1931; $27,000 1 1932; 1,000 
192%; $24,000 107 0019 035: 385.2000 1936 , and $36,000 


LAKE COUNTY (P. O. eo, Ill.—BOND oo a 
5 5-19-yoar, serial dated Jan. 1 1918 “. 1 
eR tote LA! “y Ba Ryne Co. of Des Moines f. > ipa 
000 (103. 3-513) and hos 


in a 2. Johnston Ci Willia 
LAKE CREEK rows ( ae s ge, 3 ~~~] 


ll. 
County, M000 aN coupon yo a iF oe m. 
$1, 000. oO rit 1919, Prin. and 
he poe National Bank of Chi ‘i 
1920 to 1929 incl. Bonded debt this issue only. 


$950,789. Population 1910, 3,599. 


“TA QOL. DISTRICT (P. O. Lakin) Kearny Cou 
ate pas ¢ $43,000 aaeaal Loma s recently voted—V. {bey ye52 
have been ae the State School Fund 


y | value 1918, 














THE CHRONICLE 


[Vou. 109. 











" LARAM HOOL DISTRICT (P. O. pee Albany County 
hy is year (opt.) school- 


~—s 20 ,000 0- 
Wyo.—BOND —On ny BA, 2 Ay 1 oan 


house bonds (V. 2260 
5 Ly A Oe Be eeoO OO. Date July 11919. Int. J. & J. 


Brycccody Webb County, Tex.—BOND OFFERI eee in- 
formation is ‘at hand relative to the offering on Jul 


20-40- nitary bonds (V. 109, ee ny tan 
year sa sewer bon D. 

bonds will reared until 3 p. m. on that day by A. V. codman, City 
Secretary. Date — 1 Ben Int. -ann. . check for $1,000 
required. Purchaser to y accrued in 


REL, Cedar County, Neb.—-BOND SALE.—On June 19 an issue of 
be EL, Cedar County, awarded to the Lincoln Trust Co. at par. 


eS 3 . Date June 21919. Int. ann. Due June 2 1939. 
aEAPREER SOUITY , ©. Nerzertin,-Poy MOND Sate 
—w 
awarded te Graham, “arsons & Co. oA of Philadelphia 2 at 101.03. Due from 
ther ers were: 
1 t Brock rad Co., yong & Weeks, $ 
p.pnllagetDhie -« ---5-5-8352.943 50), New York 5-55-8252 206 08 
rown Bros on, er 
Kean, Taylor &Co., hey Y. 352,705 00|B Waite & enry, Phila__ 351,876 00 
LIBERTY COUNTY (P. O. Liberty), Tex.— BOND SALE.—On June 
fee Bann Hy Wise & Co. of Houston were awarded $1,000,000 5% % 1-40- 
youn oe ane enwty bonds. Denom. $1,000. Date July 15 1919. Int- 
mary TOWNSHIP (P. O. Giear®), Otto-—-OND a> re 
% 3-6-year serial cemetery ered on J 
3155) b have ave been awarded to W. L. Slayton & Co. of Toledo at par and Pink. 
LINCOLN, Lancaster County, oh er SALE.—On July 2 the 
Lincoln Trust Co., of Lincoln was aw: following two issues of bonds, 


arded th 
ting $175, 480--V" 108 Jed 9 2652 — for $176, 955 (100.84) and interest 
to furnish blank bo 


erage system bonds. Due yearly beginning July 1 1930, 
subject to call 10 years after date. Int. semi-ann 
5.480% % Special assessment bonds, due yearly beginning July 1, 1920 


nnually 
Date July 1 Yi919. Other bidders were: 
saghollins & & Sons, sealers’ Trust Co., Lincoln. ...$176.531 
SUPERS TERS SS a: 176,864 | First Trust Co., Omaha 176,487 
Pro.8av Bk.& Tr.Go. ,Cine 176,740 |Omaha Trust chngphegilyals 75,9 
National ng Co., Omaha* 176.630 


blank bonds 
LINCOLN Oe a, ie O. Davenport), Wash.—BOND SALE.— 


road bonds were sold to Ferris & H ve 
ad iden rest Co., i ca oe at 100.10. 


LINCOLN SCHOOL DISTRICT (P. o. Lincoln), Lancaster Coun 
Neb.—BONDS VOTED.—On June 24, it is stated, the voters auth ertosd 
the issuance of $2,300,000 school Gecus Gy 2 ces ota 391 to 440 against. 


LODI, Medina County, Ohio.—BOND OFFERING.—S. B. Martin, 
Clerk of | oll by — Co receive bids until 12 m. July 28 (date 


will 
id 21—V. 109, p. 94), for the following 5% assessment 


$11,500 Me 

$11,500 Medina Street bonds. Denom. $575. ae $575 each six months 

m Abel 1 1 1 1920 to Oct. 1 a inclusi 

17,000 Wooster bonds. m. $850... Due $850 each six months 
11919. Int. A.&O. Cert. 


Street Den 
from A 1 1920 te Oct. 1 1929 inclusive. 
a In Dodi ( Co ty for 5 f t of 
ounty or oO noe gw oO 
tired? Bonds to be 


check on a solvent bank located in 

bonds ree for, paid for’ to the ‘Village o 

delivered for within 10 days i. date of award. Purchaser to 
pay prods g Ml 


OWL N COUNTY o. iditor, will rocelve roposais until 1 yan, July 28 
er, Coun u r receive pro un ms m 
000 5% 4 H. No. 168 and 130 ing 


% (coupon) I. 

78 to 93818 SS Code. yp ak. $1,000. Pan. — aires int. 
(J. & J.) payable at the County Treasurer's office. Due $11,000 each six 

months from Jan. 1 1920 to July 1 1929, incl. Certified check for 5 “ 
amount of bonds bid for, payable to to the Count. ty , req 
Purchaser nterest. 


to pay accrued in 


LONG me og Los Angeles County. Calif.—BONDS DEFEATED. 
“Los Angeles Times,"’ in issue of July 2, states that ac oe ,000 city 
improvement bonds were defeated at an election held on 


LONG BEACH SE MNAGE pesrascr $ yey rill rec Harrison 
County, Miss.—BON. FFERING be received until 
ll a.m. Joe po ey & i. ye Secy.. for sen $60 000 20-year serial 6% 
-cou foupes & -improvement bonds. ate Aug. 1 mS.” Cc 

check for 5% of amount of bonds bid for required. 


LONGMONT, Boulder County, Colo.— BOND SALE.—The $65,000 

rk and $55, 000 city-hall 5% 5-15-year ‘aes. ) bonds voted during April 

{V1 198. a 1744) 1 ge sold to local investors at 100.603. 
ate uly 


LORAIN SCHOOL DISTRICT (P. O. Lorain), Lorain County, Ohio. 
—BIDS.—Other bidders for the $500. ys 05% ¢ Sag A a serial coupon school 





ora 


enom. 


bonds, which were awarded on J & Sons of Chicago 

at 103.15 and interest zs 109, p. Mon were: 

8 i a i Ls ccshigs wi dues Bee $513,305 10 
den & Co., 5, Sie RA RR SEE pS a 511,665 50 

Hayden, Miller & Co.,  itevelend At RIOR RETIRES SM 511,005 00 


LOWER YODER TOWNSHIP (P. O. Oe ee Cambria County, 
Pa.—BOND SALE.—On June 28 the $27, 900 5% road-impt. bonds ( 
108, p. 2652) were awarded to L a Singer & Co. of Preteburgh for $27, 500 

—equal to 101.851. Denom. $1,000. Date July 1 1919. Int. F 
Due $9, 000 on July 1 in 1929, 1934 and 1939. 


MADISON COUNTY (P. O. Anderson 
following two issues of J. Clark gravel bon ong, Ss nO. ,600, 
which wre o ffered without success on May 15—V. 108, p. 2158— 


$20,000 ser 
$20,000 Series A Den Due $1,000 each six months 
from May 15.1 1920 to Nov. $1 000 1929, incl. 
14,600 Series C Denom. $730. Due $730 each six months from 
May 15 1920 to Nov. 15 1929, incl. 


MADISON COUNTY (P. O. Andereem) Ind.—BOND SALE.—The 
$72,600 44% Falicreek & Green Tw te -impt. bonds offered o 
July 10 (V. 108, Pp. 2653) were award itselman for $72,717 37, 
equal to 100.161. Due each six months 5 1 May 15 1920. 


MADISON PARISH (P. O. Fabvle®), Le -—BOND SALE.—Recently 
the Hibernia Bank & Trust Co. of New Or mone percneses $500,000 5% 
1-35-year serial road bonds at 101 and interest ane 2% interest on the de- 
posit of the proceeds of the bonds. Denom. $ Int. semi-ann. 

ey bid of foi and ine and no interest on n ihe he deposit — ong Fated 4 

thereafter to nterest was receiv: rom the Intersta’ 
& Banking Co. hee 


» Ind.—BOND SALE.—The 


leans. 
nancial Statement. 
Assessed valuation of the Anan f SS ae +700,000 
Bonded debt settee: £0 80;000 


MANCHESTER RURAL SCHOOL DISTRICT (P. O. Reinersville) 
organ eanty, mer oN OFFERING.—Proposals will be receiv: 
“— 12 ee Victor B. Walters, Clerk ageed of Education, for 
$1,000 6% 6% Rs A. -building bonds. Auth., 6, 7629 

.e) “ag ndhang $100. Date A 5 1919. 
annual interest (F. & A.) a.) pores at the 
nelsville. Due $100 months from Feb. 5 1929 to 5 1933, 
inclusive. Certified check for 2% of amount of bonds bid ey mg. 5 19% to 
the above Clerk, required. Bonds to be delivered and paid for within ten 
days from date of award. to pay accrued interest. 


ANHEIM (P. O. Herkimer), Herkimer Count Yr a ere 
—On June 30 Sherwood & Merrifield, of New warded 
5d 10:30 § $12,800 5% highway improvement bonds. , hy Tay 1 1919. 


MARENGO SCHOOL DISTRICT (P. O. 


M t 
lowa-—BONDS DEFEATED.—The $100,000 Morenes). jews Comnty, 


ds mentioned 


- 108, p. 2653, were defeated at an he ny held June 19 by 17 votes. 
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MARLBOROUGH Middlesex Count ieete 7 EMPOR ARE. LOAN. 
—F. 8 cater SS & Co. of Boston have ave been sou is stated, on a 


‘disco’ 000 date Ri 
4.24%, disco moums bees ted July 11 and 


” MARION, Marion County, Ohio.—BOND OFFERING.—Frank 
Weber, City ” auditor, will receive bids until 12 ™ a ad nt Me ,000 RS 
ys ae Be ey Re SI P i930" int 
eac mon 
Treasurer 


fied check for oe aoe. payee to the City - naea F 
Pay accrued in 


Sy wea COUNTY ge —. Marion), Ohio.—BOND SALE.—The 
oftred ¢ I 2 vv. 108, p. 255 “were awarded on that'day t the Baring 
N 8) 
Pen PAY; 108.1 at par and accrued interest. Dave May 31 1919. 
eopmmmpry Nodaway oar Mo.—BONDS VOTED.—Reports 
state that this city recently voted $50,000 water-system-improvement 
bonds. “The vote cast was 443 “for” and 368 * ‘against’. acheter: 


MASSACHUSETTS (State of).—NOTE SALE.—It is that 
$10,000,000 notes issued in anticipation of a bond issue, dated July 15 1919 
and maturing Mar. 1 1920. been awarded to Bernard Scholle & Co. of 
New York at 4.29% interest to follow. 


MAYFIELD, Santa Clara County, Calif.—BOND ELECTION.—An 
election will be held July 21, it is stated, to vote on the question “ 
$20,000 electric system, $5, 000 motor pump, $5,000 water-main and $5, 

town-hall bonds. 

MEAGHER COUNTY e.. Oo. ante Sulphur Springs), Mont.— 
BOND OFFERING.—Charles D addis, Chairman of f Board ‘of of pinmnn 
Commissioners, will receive bids" wont 10 a. Pp. Dn a é for $80,000 co 
road bonds at not exceeding 6% 7. $1,000. Date J Ful yl 
1919. Prin. and semi-ann. int. (J. & J.) ipayable al at > office of the 
County Treasurer or at the eo National Y., at_option of 
holder. Certified check for $8, 000. pe able to the "Gount 
required. The approving o oc oa of well & Masslich of Y. will be 
furnished purchaser. delivered and paid for ‘within ten 
days from time of award at ——_ Senne =. White gr Ss = or Chicago 
as may be ern pane by the purchaser in his b Offi rcular states 
that the principal and interest on all other bo: conn yi of this county have 
been promptly Le pe when due and that no previous issues have ever been 
contested. Bonded debt, $97,000. Warrant debt (add'l), $23, 7. Sink- 

Assessed Population 


ing fund, $5,920. value 1919 (est.), $20,000,000. 
(est.), 3,000. 

MEAGHER COLE sence. DISTRICT NO. 8 eg | 
OFFERING.—Sealed will be received until (> F— uly y J. H. 
Meusey, District Glerke (B20. oO. — ), for $10 building od 4 at ont 
exceeding 6% interest. . Date July 1 * g Principal 
and semi-annual interest SE a ) payable at the office of the County 


Treasurer, or, at option of yk, at the office of Wells-Dickey Trust Co., 

Minneapolis. Due in 10 years optional in 5 years or any interest- 

date thereafter upon giving a 30-day notice. Certified check for $1,000" 

ae to the Board of rpapeee. The bonds will be printed by 

above district and will be ready for ivery at my of sale. The ap 
opinion of R. “G. An , of Minneapolis, will be furnished purchaser. 
otal debt, $10,000. valuation 1918, $640,731. 


MEDINA COUNTY (P. O. Medina), Ohio.--BOND SALE.—On 


a- r= the following 5% road-improvement bonds nds, agerega $259,703 92 

p. 2653), were awarded to W. L. Slayton & C Toleco, and 
Mile oh i Wolcott Co., of Cleveland, i $260,366 28 (160. 255) and . 

$45,821 61 Wosseer- El Road No. Sec. © bonds. Denoms. 1 f 
$421 61, 4 for $400. 3 for $700 and Si for $500 ay 8. 4 
mont ax as follows: o°)82 421 61 April 1 1920; $4, 400 Oct. 1 1920 to 
Oct. 1 1921 incl.; 000 A: 1 1922 to Oct. 1 1925 itd? $700 
April 11936 to Oct. eB ., and $800 April 1 1928 to April 1 

nel. 

21,700 00 ke pete y= Road No. 11 Sec. E-1 bonds. Denoms. 1 for 

$700 and 42 for $500. Due each six months as follows: $1,700 


April 1 1920; $2,000 Oct. 1 1920 to Oct. 1 
4 ~ to April -, and $ 


144,599 48 Intér-County Hig 1-4 No. 95 bonds. Denoms. 1 for $599 48, 
r $700 and r $500. Due each six months as follows: 

319 099 48 April 1 1 920: $12,000 Oct. 1 1920 to Oct. 1 1924 incl.; 
$9.500 April 1 1925 i $2,200 Oct. 1 1925 to Oct. 1 1927 incl. , and 
Road No. 11 Sec. D bonds. Denoms. 1 for 
83, o400 d is for $500. ae cocks, six months as 
follows: PA 482 1920; $4,500 O 1 1920 to Oct. 
1921 incl.: $3, 500. April 1 1923 to Oct. 1 1928 incl.: ‘$1 .000 April 1 
1926 to April 1 192 incl.; $900 Oct. 1 1927 to April 1 1929 incl. 


MELROSE, Middlesex County, Mass.—NOTE SALE.—On July 
$12, 000 44% % cou 2 tax-free departmental equipment notes dated Ma 
919 were award t is stated, to E. C. Potter & Co. at 100.281. 
i ly 4 for $2,500 a 1 for $2, ‘000. Prin. and semi-ann. int. (M. & N.) 
payable at the National Shawmut Bank of Boston. Due yearly on May 1 
as follows: $2,500 1920 to 1923 incl. and $2,000 1924. 


MEMPHIS, Shelby County, Tenn.—BOND SALE.—On July 1 the 
$375,000 5% coupon auditorium bonds (V. 108, pa 2557) were awarded to 
the Guaranty Bank & Trust Co. of Memphis for $383,801 50 (102.347) rahe | 
sg acl Other bidders were: 

Name— 


Price Bid. 

Kaufinan- Smith-Emert. posk s Comm., Memph. $381. | ear a 50 

oa a deen de a Tigrett & Co___._.. 380,287 50 
R. SX. Grant & Co_____ $382,575 00 sidne Spitzer & Co----} 379, 350 00 
Field, Richards & Co reliower & Wee 
Caldwell & Co., Nashville 382,221 50 Notion City Co., N.Y. 379,121 25 

tory Statement June 1 1919. 
Offsets to Bonded | 5016 Assessed Valuation. 


-_ 


= 00 


Total gross bonded debt_ Deut 246,500 Beal ones SAPs ESS 97 275,385 
Water Dept__$3,200,000 ~~ +#&|Personalty__________--- 15, 9 
Sink. f'd, levee 162,500 tne nerd capital______ 9,954, 
———_ 3,362,500 RRs., Tel. and Tel. cos_. 12,245,711 
es fetes af dis eae 990 niper 1918 showed @ value’ ote. 
inventory o y pro ecem owed a value o! ’ 
644,933 38. Population PIO1O ce census, 131,1 


MEMPHIS CITY nS (P. O. dice Tenn.—BOND SALE. 
—On July 1 the $250,000 coupon school bonds (V. 108, p. 2558) were 


awarded to Caldwell & Co. of Nashville at 101.64 and interest. Other 
bidders were: 

Name— Bid. Neme— Bid. 
Kaufman-Smith-Emert_ nk of Comm., Memph.$252,725 00 
R. M. Grant & Co____- $253,875 OO}I Cg, , NRPS ss 252,425 00 
Field, Richards & Co___ National’ Civ O0.c6.5- 250,752 50 





MIDDLESEX COUNTY (P. O. Cambridge), Mass.—TEMPORARY 
LOAN.—On July 8 the $s. 750 444% bridge notes dated July 1 1919 and 
maturing July 1 1920 (V. 109, p. $5) were awarded to the Old Colony 
Trust Co. of Boston at par. 

MINERVA, Stark County, Ohio.—BOND OFFERING.—E. - 
son, Village Clerk, will receive bids until 12 m. wey = for the $50, 000 5 
coupon electric-li a3 000 bonds voted on aint. (Vv. 108, 8 2261). 
Denom. $500 an 1,000 ome July 1 1919 nt. A. & O ue from 
Oct. 1 1923 to Oct. 1 1945 incl = for 1% of amount of bonds 
bid for, payable to the Village Treasurer, Bon ds to be delivered 
me paid for within 10 days date of award. Purchaser to pay 


MINNEAPOLIS, Minn.—BOND Sane On sur 
Co., 1 


9 a syndicate com- 
of R. Day ba ©o.. Estabrook & M 
Teast © 


Oldham & Co, and 


the Harris Bank, bidding 104.33, a basis of 4.60%, was 
awarded the following evonds (Vv. 198. 

100 yo O00 8% 4 ng bo ry ae. Due $100.00 000 y carly oD 1om to 1929 incl. 

ar n ue 
000 8% par park bonds, Due $95,000 1931, $97,000 1932, $98,000 1933 
an 

25,000 4% mu bath bonds. Due 1934. 

1,250,000 5% gradeachos! bonis Due $62,000 1934 


208 6 on DS es = 
Das, $97,000 
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> SALE Gn Wee cone aey Be 2). 057,791 85 1-20-year serial street 
impt. bonds (V. 108, p. 2653) were awarded to Kalman, Matteson & Wood 
of Paul for $1, Seo" ri16 85 (100-2 248) for 43s. 


MITCHELL COUNTY 3 Oe SP. Ga oOo. Coniieds Sa, 
a vote of 1,220 to 327 femnesS ius 
carried at thie lection held July 3—V. 1 108 
to 1949, incl. 

MONTEREY, Monterey County 

state that an election will be hela J 
$100,000 school-building bo 


meee Ne yyy le bed tg banger J ax O. Goottiela), Wy: Weetinet vg woes OF 


ag Pe VOTED.— 
000 5% road ‘ate A 
yearly from 1939 


ae as aa ELECTION.—Re- 
24 to vote on the question of 


pa en copes Se 
Agee wate gh wn. % a doen Oo , of aon Denom 
31,000. io Deo A 1 1919. ne emt-ane nual interest (A. & O.) 
le at National B of Chicago. Due $4,000 yearly on 


the 
1 from 1920 to 1922, inclusive. 


MONTPELIER, Williams yee , Ohio.—BOND OFFERING.— 

Village Cleric, fo $5,000 65, % light and - Ry eG my > a em 
‘or and wa se p 

$1,000. Date J 11919. Int. semi-ann. Due $1,000 yearly on July 1 

from 1921 to 1925, incl. Purchaser to pay accrued interest. 


MOREHEAD CITY GRADED SCHOOL a he (P. O. Siase- 
hae City), Carteret County, No. Caro.—BON. mf 8 pet prea 
be received until 9 p. m. Aug. i Gp tee Boned of Sch ool Trustees, 

or $50.0 000 6% 40-year coupon sc’.ool bonds. Int. payable in New Yirk. 


MOSS a Jackson C s.unty, aa lisa Pak SALE.—On Jul 
p= By on. 6% street impt bonds—V Pat 558—were aw 
John Nuveen & Co. of Chicago for $36, et (103.317) and int. 


MOUND BAYOU, yew mee. Comet Miss.—BONDS VOTED,At & a 
recent election $60,000 in ‘ool bonds were voted by 103 “for 
2 “against."’ This is a ee SS ace 


MOUND BAYOU SCHOOL DISTRICT (P. O. Mound Bayou), 
one County, Miss.—BONDS VOTED ry 4 a vote of 103 to 2 the ques- 
tion of $60,000 school 


bonds carried, it is stated, at a recent election. 


MOUNT VERNON SPECIAL ROAD DISTRICT (P. C. Mount Ver- 
non) Lawrence cunts, Mo.—BOND SALE.—An issue of $36,000 54% % 


MURPHY, Cherokee County, No. Caro.— BOND OFFERING.—E. 
Mowe, City Clerk, is offerinfg for sale $25,000 6% Lh seas trot BR 


MUSKOGEE SCHOOL DISTRICT ?,, e fg kogee). Muskogee 
County, Okla.—BOND OFFERING.—E. Clerk of Board of 

Education, will recelve ids until 8p. m. July 38, it is stated, for $400,000 
5% 25-year school bonds. Int. semi-ann check for 1% required. 


NAPOLEON, Henry Comnte. Shas. deh OFFERING.—Fred. 
Sattler, Villege Clerk, La od receive bids until 12 m. July 25 for $15,000 5% 
water-works refunding bonds. —— Sec. 3916, Gen. Code. Denom. 
$1,000. Date July 11919. Int. semi-ann. Due "$1,000 yearly on July 1 
from 1920 to 1934, incl. Certified check on some solvent bank for & %, of 
the amount of bonds bid for, Ye to the Village Secauee: 

Bonds to be delivered ~ Ad, 1a within 10 days from time of f award. 
Purchaser to pay accrued 


NEW HARTFORD, Tacks County, N. Y.—BONDS DEFEATED.— 


The proposition to issue $45, 000 paving bonds was turned down by the 
voters at the election held June 17-V. 108, p. 2456. 


NEW LONDON, New London County, Conn.—BOND OFFERING.— 
Proposals will be received until 2 p. m. July 15 by Fitch L. Comstock 
Treasurer, for the following 4 % gold coupon (with privilege of 


tion) bonds, 17, 
$116,000 water sofas Due July 1, 1949. 
1,000 funding an 1 refunding Series ‘‘A’”’ bonds. Due $2,000 
on 1 1920" ar nd $1,000 000 yearly on July i —. LS iy to 1939, incl. 
20,000 funding and er refunding Series ‘‘3”’ mds. Due $1,000 
ly on Suly 1 f 1 frome 1920 to 1939, incl. 
160,000 jon Si-ie bonds. Due $8,000 yearly on July 1 from 
Denom. $1,000. aete July 1 1919. Prin. and semi-ann. int. (J. & J.) 
yable at the City Treasurer's office or at the United States M e & 
Co., at holders’ option. Cert. check on an incor ted or 
trust company, for 2% of amount of bonds bid for, paya 
by urer, req Purchaser = pay accrued i 
ie bonds will be ed under 
Mortgage & Trus 


le to the above 
t Co., New York City, Sy will 


nterest. 
on of pogo = me 
certify as genuine- 
eS of ne signatures and t the ci 
e 


ty seal thereon 
lity of the bonds will be examined “by Caldwell and agra 
ork City, whose favorable opinion will be furnished to the 
Bonds will be delivered at City Treasurer's Office, New Lon -. 
National Shawmut Bank, Boston, or United States Mortgage & Trust Co., 


ew York, at purchaser's option, on July 22, 1919, or as soon thereafter 
og boows can vo pepe’. ft on oe ae on forms which will be fur- 
nished by the U tates M & Trust Co. 
Pinaneial Statement 
Bonded debt, including these issues ____._......-.-.------ $1, ss. 000.00 
Water Bonds, included in above._____________-_---------- 651,000.00 
Sinking Fund applying to all bonds______----------------- 45,936.00 


Assessed 
Population, estimate 


NEW MEXICO (State of).—BOND SALE.—On July 1 the $187,000 
certificates of indebtedness and $125, 009. gains 6% 1-5-yr. serial bonds 
—V. 108 p. 2358—were awarded to O Co. Cleveland at 102. 
Denom. $. Date July 1 1919. 


NEWPORT Pry ps DISTRICT (P. O. 2 Mowpert), Jackson County, 
Ark.—BOND SALE.—An issue of $210,000 5% improvement bonds has 
been purchased _ Lewis Thomson & Co. and the National Bank of 
Commerce. both of St. oui jointly. Denoms. and $1,000. Date 
June 11919. Prin. =e oe Ls (F. & A.) payable at the National 
Bank of per Louis e yearly on Aug. 1 as follows: ,000 

1920, $6.500 1921, Zi. $7,000 1938, $7,500 192 and 1924, $8,000 1925, $8.500 
1936: $9.00 1927, 9.500 1928, $10,000 1929, $10,500 1930. $11,000 1931, 
11,500 1 19275.000 1933, $12,500 1 1934 $13,500 1935, $14.000 AOD" 
14,500 103, $15.500 1938 1939. ben Eh $587, 
Assess. value real and e.... ¥ 4017, $1,173,954. 


NEWTON, Middlesex County, Mass.—BOND SALE.—On July 9 
the Newton Trust Co. of Newton was awarded the town 4%% 
coupes | — es tax-free bonds, aggregating $99,000, or $99.6: 625, 

ua 
$9,000 oye Wy dey land bonds. Due $1,000 yearly on July 1 from 1920 


90,000 sewer bonds. Due $3,000 yearly on Jet } 1 from 1920 to 1949 incl. 
Denom. $1.000. Date July 1 1919. Int. J. & J. . 
Other bidders were: 
H. C. Wainwright & Co____100. Ae eens, Trust Oc.- » N. Y...100.078 
Merrill, Oldham & Co., Bos_100.421 | Estabrook & Co., Boston___.100.060 


NORTON Me Ande - tus 4 RURAL SCHOOL orsTRiCT (P.O. Barber- 
ton R. F. D. No. 35), Summit County, —BOND OFFERING.— 
ur Wunderlich, Clerk of Education “will receive bids until 11 
°: m. July 28 for $25,000 5/4 % assessment school annex-construction bonds 
. Secs. 7625 Gen. Code. Denom. $1,000. Date Aug. 1 
{o19. Prin. and semi-ann. int. fA. +a @0,), paverte at the Peoples Sa ngs 
& Es Co. of Barberton. ue $1,000 yearly on Oct. 1 from 1920 to 
1926, incl., and $1. 000 yearly on Oct. 1 from 1929 to 1946, incl. Cert. 
check on some solvent bank (no amount stated), payable to the Board of 
Education required. 


OKLAHOMA CITY, Oklahoma City, Okla.—BOND ELECTION.— 
An election yi be held July 26, it is stated, to vote ti 
ee echt on the question of 
OMAHA, Neb.—BONDS VOTED.—Reports state that issu 
$0,000,000 paving bonds was voted at the election June 24 Vv 108 Pp. 365. 
ONEIDA COUNTY oS oO. , Melad City), Ida .— BOND SALE.—An 
fepue of F390 000 5% 14 e road bonds has been lger, 
Mosser & Williaman, . ©) A pogd at 99.78, py pment sold to Bo 


# ORISKANY, Oneida County, N. Y.—BOND pars -O 
$9, water-works >. 268! 


valuation of taxable property__...........-_----- 29 382,631.00 
d ,000 


600 5% coupon sewage bonds—V. 7 ee 





pe A Te 


awarded to Geo. OC. H re Fe 
= a biaders were: en N. Y., for $9,800 (102.083) 


Bid. 

Geo. B. Gib! 

We. ¢ os Co., Setate | £808 Utica Trust & Deposit Co._.100 
nty, N. Y.—BOND OFFERING.— 

will be received until 12 m. Jul 17 date changed from J 10—V. 108, p. 

. rie M: 1% gat wer 


: 1,000. 
$5555 & J.) samuie mt the United States M 
mond an yd on J foggy X. 15 from 1920 ~ 19, f= ae y oe. on on 
paya le to the City. Cham Pree mg A ~ oe Aged -~ 


. Bonds to be delivered and 
for at 10.8. me July Bt ee -M & Trust Co., 
ereafter as nds can be 


N. Y., or 
as soon th ie bo: i Proposals are desired on 
forms ed by. the ity. The bon: ee ener under the super- 
vision of the United § tes M & Trust Co., N. Y. City, which will 
cantity a8 to the suautuaeene of tenets caren at tos city officials and the 
73 seal im thereon, and their | vo Ae agg ba essrs. Caldwell & 


of New York Ci 
teavead <4k Sh delheek fo tie parehase m as to legality or duplicate 


29 by A. A. Getchell, Clerk 
.000 bridge bonds not to exceed 
Denom. $1,000. Int. J. & J. Cert. check for 5% of the 
PARMA TOWNSHIP SCHOOL DiSTRICT CUYAHOGA COUNTY, 
Ohio.—BONDS VOTED.—By a vote of 118 “for” to 24 “against” the 


electors on June 28 
eet eg “g Rpwadt ol passed a proposition to issue $225,000 school 


PAULDING COUNTY (P. O. Paulding), Vete.--BONP OFFERING.— 
A. M. Armstrong, County Auditor 2 se ids until 2 p. m. July 25 
for the ge oe * nomi aggregating $187,900: 
$41,600 I 3 Sec. “Gr bonds Auth. Sec. 1223 

Denoms. 41 8, 1 ,000 and 1 f . Date July 151 
15: ly on July 15 from 1922 to 1927 incl., and $5,600 


192 
41,300 I d He. No. 427 Sec. atte bonds, Auth. Sec. 1223 Gen. Code. 
Denoms. 40 for $1,000 and i for $1,300. Date July 15 1919. Due 
$6,000 yearly on July 15 Sg 1922 to 1927 incl., and $5,300 J 


15 1928 
84,000 I; 0. Ht. No, PE ry Mae Auth. Sec. 1223 Gen. Code. 
Date July ,15 1919. Due $12,000 yearly on 


aT ma 0022 
m to 1928 
21,000 Refunding bonds, Auth. Sec. 5658 Gen. Denom. 


Date ater 11919. Due $3,000 yearly i x, 1 from £3380 to 


1926 
Prin. and bE int. Pee at = County Treasurer's office. Cert. 
checks on a bank wanted ‘in for $1,000 and $500, payable to the 
County Treasurer, must accompany the bids for pagename Highway 
and Refunding bonds. respectively. Purchaser to pay accrued i - to 

PEABODY, Essex County, we? “gp 4 LOAN .— On 8 
the - we loan of $1UU,UU00, dated 9 and maturing Nov. 101 19 

—Vv. was awarded to gaean » 24 & Hutzler of Boston on a 
4. OOo decent bas basis. 


PENDLETON, Umatilla County, Ore.—BOND SALE.—An issue of 
$100,000 water bonds has been sold, we are advised. 

PERKINS Ak peat SCHOOL DISTRICT Rete o Comey oni 
BONDS DEFEATED.—At an election held June 23, i roposi- 
tion to issue $08 ¢ 000 school bonds was defeated by a nae rat 132 te 122 

PERRYSBURG, Wood County, Ohio.—BIDS.—Follo is a list of 
additional bidders for the $10,000 % 5-14-year street-impt. bonds 
awarded on June 16 to Graves, Blan ett & Thornbershs of Toledo at 103.54 
and int. (V. 108, p. 2558): 


Durfee, Niles & Co. Tet. -$10,328 99 
Weil, Roth & Co., 0 


Cod 
19. pond 
July 


Provident eo Soviem Be 
- 10,322.00} Trust Co oe ea * $10. 267 
sidney, ee & Co. ‘Tol. 10.311 00|Nat. Bk. of Comm.,Colum 10/266 80 
raun, Toledo... 10.268 15'Otis & Co., Cleveland... 10.266 00 
poo eromenthnns Phillips Count Kans.—BONDS VOTED.—Re- 
ports state that this city recently voted $3,000 water system impt. bonds. 
PHOENIX, Maricopa County, Ariz.—BOND ELECTION.—An elec- 
tion has been called for Say 26 to vote upon $1, Oobces ry Sone for instal- 


lation water-works system. te Jan. 1 1920. 
Int. J. &. J. 


Py Y; yew COUNTY ss DISTRICT No. 124, Wash.—BOND 





Denom. to be $ 


oe June 28 the $6,000 544% nies bonds—V. 108 3587—sere 
to the State of Was hington at par. Denom. $1,000. Date 
que is 1919. Int. ann. Due 1939. 


PINCKNEY TOWNSHIP (P. O. Lockhart) Union Samnty, Fe 

Caro.—BOND SALE.—On July 1 the $80,000 o% Oe 108 
. 2655—were awarded to the Hanchett Bond Co. Fon at 101.50. 
lenom. $1,000. Date July 11919. Int. J. & J. Due 1939. 


PINEBLUFFS, Laramie County, Wyo.—BOND SALE.—An issue of 
$40,000 6% 15-30-year (o t.) water-works extension bonds has been sold 
at par. Date July 1 191 
PITTSBURGH, Pa.—BOND by way —E. 
or. will receive proposals until 3:15 p..m. July os (date 
14—V. i8. P . 2655) — the following 4%% coupon (with vilege of 
oiedten) Conds asereeat ing! $889 
174,000 waeee Se bonda, Series 1919. Due $5,800 yearly on April 1 
from 1920 to 1949 Ms! a, 
300,000 Bigelow Boulevard 0 1549, inclu bonds. Due $10,000 yearly on 
April 1 from 1920 to 1949, inclusive. 
25,000 rae Playground bonds. Due $1,000 yearly on April 1 from 


1944, incisive. 
390,000 West y Ba Street improvement bonds. Due $13,000 yearly 
Int. A. & O. 


on wie 1 from sem to 1949, inclusive. 
Certified check on ‘a aadloanl bank or trust company for 2% of amount of 


Merrow. City Con- 
from 


Denoms. $1,000, $500 and $100. Date April 1 1919. 
bonds bid for, payeite to the “City of Pittsburgh, . Bids must 
ne mete on blank es furnished by bad oltyC Controller. Purchaser to 
accrued interes The successful b will be furnished with the 
— of fawkins. ‘Delafield & nee of New York On. that the 
fonds are binding and legal obligations of the city of Pitteb 
BONDS VOT. ED. —It is reported that the voters authorized t “4 issuance 
of $6,000,000 subway, $9,579 000 street and road, $1,815 "000 park and 
layground, $1,401,000 water-supply-system, $1,341 ,000 at eon 
$14 00,000 comfort, police and fire stations, and "$750 50,000 bridge bo: 
at ‘the election held July 8.—V. 108, p. 2655. 


POLK COUNTY (P. O. Des Moines), lowa.—BONDS VOTED.—Ac- 
cording to newspaper reports, $2,000,000 road bonds were authorized by a 
vote of 3 to 1 at a recent election. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND OFFERING.— 
Proposals will be received until 10 a. m. to-day (July 12) | oy ores Bechtile, 
County Auditor, for the following 5% coupon road rg: ds: 

$127,500 bonds. Due each six Ra as follows: 500 Dec. 30 1920; 
$1,000 qane » ity $6,000 Dec. 30 193) 1,000 June 30 1922, 
$6,500 y 7.500 Dec. 30 1923, 
. 301 . 38. Pe guns 30 1935. 

$9,000 Dec. AS “000 June 30 1936, Dec. 30 
,000 June 30 19327, 9,500 Dec. 30 19 8.000 June 30 1938" 
9'500 Dec. 30 1928 and $7 7000 Sune 30-1920." 
115,000 bonds. vee. sores six months as follows: $500 June 30 1920, 
$5,000 Dec. 20, $1,000 June 30 1921, $6,000 Dec. 30 1921, 
1,000 June 30 1932, 7,000 Dec. 30 1922, $1,500 June 30 1923 
500 Dec. 30 1923, $7,000 June 30 1924, $13,000 Dec. 
$500 June 30 1925. 500 Dec. 30 1925, $7.000 June 30 1926, 
"500 Dec. 30 1926, 7,000 June 30 1927 500 Dec. 
“000 June 30 1928, $8 


$7 
29 Gen. Code. m. * a 
anfinth., Sec. a. payable at any bank located in Portage County. Cert. 
check on some solvent in said county for 4% of amount of bonds 
bid for required. to pay accrued interest. 


is 
ON 





, 


ret & 


PORTERVILLE, Tulare County, Calif.—BONDS DEFEATED.—At 
a recent election a *proposit: ion to issue the 
and municipal or bonds, mentepes 
by a vote of 100 “for” 80 * t is 


200. 000 munici lant 
Up. Bf was debated 
‘against,”’ A 











paren 9 
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PORT OF ASTORIA (P. O. Astoria), ape og! 4 
OFFERING og fee details are are at h cae he and ralative to the he off Seka, 
Le) $450, gold pon im; e 
orn received until 9:00 a. m. on that day 
Denom. PB Jan. ¥ “1919; 


ort Commission. 
at By make ty © 3.) payable at the 
on in New York Ci on » $15,000 
$00 1343, ” $10,000 1944 $3 bop 1945 and and 194 ; ind bee 
’ ° te) 
and $45,000 1951. Certified check for 5% 
of bid, ,Davable to to the Port required. The yg eg 


waar Palmer & of 
bonds ‘has ‘been passed upon by Storey. ‘Thorndike, Palr 


OF SEATTLE (P. O. Seattle) King County, Roe mgr eh ad 
BANK SSS ee & Weeks of are offering 


PORT 
Fn ham wrth 
es aS eS hae ti 30% interest $535,000. 5 Bm ea Gene 
Tamomn $1 1 1919 and semi-ann. int. (J. & J.) 
on June 1 from 1920 to 


pees Ror York City, N. Y 


Financial S: 

Actual valuation ee red Sy end bso asi cs toss th asic neat os 
facceeed vee De cikictaiesh. atetii as ilor iit itih se alalenesiemctr bdiedids oven 
- 1010 About 3 3% of yp ene Valuation. ant 038 
Population 5 NOES «x nico nn diisiinbiidisitntoinitcn 485,000 


L Count So. Dak.—BOND SALE.—The $12,000 
oi cer tele an tande ilank en Sa oe, ie 
Co. of Minneapolis at 
less $600 for attorneys’ fees. 


AKER GAP TOWNSHIP, By. <n County, No. Caro.—BOND 

—The Hanchett d Co. ns 102. 525, a basis of 

5.13% was awarded, it is reported, tne $10°000 6% Load bonds offered on 
uly 7—V. 108, p. 2655. 


aie WOOD CITY, San Mateo County, Calif.—BOND SALE.—This 
26, bonds, it is stated, to 


city recen Id $120,000 munici 

pid Fm Dor ES ak ap Sey hy 06.25. 

aon ESE SCHOOL pang RICT, Sacramento omy Calif.—BOND 
ELECTION —An election will be held to-da: ‘ovday Galy 12), it is stated, to vote 
on the question of issuing $5.0 000 school 


F 


bond issue e permanent improvement of 
Oity Hak it is stated. 
Peay? ay Reade Cs Count Va.—BOND OFFERING.—P. H. 
7 oy We tids until 3 - m,. Jay 29 See $40,000 
coupon schoo! aa we F.. Denom. $1,000. 
Bice eras office of Mem j ‘Treasurer. "Seat 1 1946. 


RICHMOND Va.—BONDS AUTHORIEZD.—On July 7 7 a $2,500,000 
or the the streets was passed by 


Ez 

Financial Statement. 
pa SS ge Haag en ee ‘ti 
Sub ie > ae tek fund; } ane for debt redemption__-___ 21304.798 44 
P A Sage con 34,876; 1 , estimated, 47,346. Tax cy 





, * t 
ay order of the City Council. 
ST. FRANCIS LEVEE bg As ee (P. O. ties fanetian). ae: 


den County, aete— SON. D SALE.—On June 30 the $200,000 5 
year levee bonds (V. 108, p + oes) were awarded to to the Mortgage Co. 
or si St. Louis at 103.109 wen tn Other epg te 


Nat'l City Co. Chicago... $208. 540|J 
Bank of Com., Mempuis.. 205,400 400) A. Si. AG 
Nat'ICity Bank, Memphis. 205,000|Prov. 8. Bk. ST. Co. Cin__ 201/020 


ST. LOUIS COUNTY (P. O. eepaaha: Minn.—BONDS VOTE. 
By an overwhelming ming majority the voters of the county authorized the 
ance of $7,500,000 road at a recent election 


7a: , Cincin..$204,566 
& Co. Cincin 


Le 


ST. PA oy ana a OFFERING paPeepgia wih be received 
until 12 on J re 46 & oe a Foot, — Comptrote faa aete 1000 sow oe and 
$50,000 30-yr = cou) privilege 

aie at not ex 4 - Denom. $1 " 
Date 1, 1919. . and -ann. int Pe at the City of St. 
Paul’ Agency in New York Ci ie for 2% 
of amount of bonds bid for agent to int. 
tes that the city has never defaulted on any of its obliga- 


ys been paid promptly at maturity. 


SAN ANTONIO, Bouny y Comney, Tex.—BOND ELECTION.—Reports 
state that an election i July 26 26 to vote on the question of 
$950,000 street-wid c P3400 000 pevieg * storm sewers, $500, 
sani sewers, $500, auditorium, $200,000 bridges, 5. $200, poe] river 
work, $200,000 parks, ‘$100,000 fire station, $100,000 incinerator and gani- 
‘equipment $25,000 fire alarm lice oe signet 5,000 fire and 
ce machine shop and garage, $50,000 sidewalks and a $200 000 munt unicipal 
Pold stoarge plant and market-house bends, 
SAN ANTONIO, INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio), Bexar Count Re ae SALE.—On July 1 the $250,000 
% 1-40- warded to Stern 


serial schoo bonds (V. P: 2457) were a’ 8 
. & Co. of Kanees City for $244, 259 ot 7009) and int. Bids were also 
submitted ' by E. Rollins, Nati onal Cit Co., J. C. Mayer Co., F. OC. 
Hoehler & Co., itklses™ Stuart & Co., H Savings Bank, et als. 


Scansoats Westchester County, N. Y.—BOND SALE.—On Jul 
8 A. B. Leach & Co. bonds.” Denom. $1,000... Dave July 1 1010-, $33. . 


Village hall bo Den $1,000. Date Jul 
ir Due $3,000 yearly on July 1 from 1924 to 1934, 

SCHLEICHER So bine 103 oO. Year serial road ‘Tea. eid & SALE.—O 
June 10 125,000 5 road bonds (V. 108, p. 2262) 


were a to Spitzer, 


ne ARRES TE, Volusia yg Fla. owen OFFERING.—Sealed 
ids will be received until 8 p. m. July 24 by 2 os. Demereney Town Clerk, 
wy ts 000 5% a and bonds. enom. ‘ 
Date July 1 1919 d semi-ann. int. payable at office of the 
000 July 1 1922 and $2,000 yearly on a from 1923 to 1949, incl. 
on er’s check for 2 of the amount of bonds d for required. Bonds to 
be delivered and paid for within 10 days from time of award 
to pay accrued interest. 


SEDALIA SCHOOL pisraicy Sig >. é Louie p Pettis County, Mo. 
—BOND SALE.—Francis B 5 parcneeee and are now 
off to investors at ® pric a6 000 5% tax- 
free i and 


semi (J. wa), Deno 1t M at 
“ann. ¥ a 
Louis. Due year! holon 


m 1924 to 1930 hn gaa 
Financial Statement. 
Actual valuation of all property ne bittbhdin dake ddecditetind $11,000,000 
tion 19 inc athitin Mian sh pnctite ec taiasias dthen chdiasdstteabiinameneeih withtiat 5,446,615 
Total bonded debt, cluding Chis 120M... 2.0 cencccecccacens a0 he | ow 
SHELBY COUNTY " G. Shelbyville), ae eae — — 


a ee ee 


May 15 1920 to N 151 
5,020 Van Buren eg a ee 1 each six 


mouths from May 18°1990 to Nov.” "15 
15,000 Addison bonds. a, 102, inclaatve. ae 
from May 1 1920 to Nov. 15 1 , Haclustve 
17.30) Rothe 7¥P.. bonds. Denom. Due $867 cach six months 
1920 be ex. ¥ 1929, ‘inclusive 


from M 
Date July 18 1919.) tm 


SHELBY COUNTY (P. O. Shelbina), Mo.—BOND ELECTION .— 
r state that an election will be held July 12 2 to vote on the question 
oO 


$1 py ¥ —fe thi! gta 
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[Vou. 109. 


——— 
Pare ir goad’ OF FERING.— 
received until 12 m. July 18 
5% et (aver.) 
. semi-ann. 








SHELBY COUNTY (P. O. vl Bs 
prowspager papas 3 ae that 
~ haf SA ‘April (v the $500.00 | 1638 
Cert. check for $4,000 uthorlzed during 
SHERMAN COUNTY (P. O 


Moro), Ore.—BOND 7a 
Sealed bids will be received until 4 p. m. baly 18 be yl pet 
G00 8% Zi-yeat road ‘bonds i= 


County Clerk, for the $300, ciently 
(Vv. 108, D. 45. it is stated. Int. - Cert. check for 10% re- 


SILVER LARS. Summit Comtes Ohio.—BOND DaALS oP dna «a 


& Co. are now offering 
— ce to yield 5 ie 9 interest, the f. Po 


vestors at a issues of 6 
ome n aggregating $129 88 (see V. 108, ° 


45): 
27 45 Bellaire Road sewer and sidewalk bonds. Denoms. 
$11.7 ” $227 45 and 23 for $500. Due $727 45 Sept. 15 1920 
yearly on Sept. 15 from 1921 to to 2926. inclusive, and 


Dover toad oad sew 15 from _ 1926 to ‘ 
364 59 ‘ er bonds. Ssaniies "i te 364 59 and 8 for 
Oa te Dug yearly om Bept. 15 as follows: 59 1921, $500 


+5o2 
1,226 81 Dover Road bonds. Denoms. ‘or 81 and 
or $500. Due $226 81 eigg 15 1922 and I $500%ere 15 1928 


Denom. 1 for $188 43 and 3 fi 
$500. Due $188 43 Sept Sept. 15 1922 and $500 a is 1925, 


28 32 H and 
a Hastings Road « on Sept. 15 as ase 3331600, 
$500 1921 fo 19: 1027, Yoel 


920, $1,000 


ond 1929. 
1,688 43 Dover Road wai 


1 
8,015 02 Millboro 
. $515 02 and 


1920, ine 

7,654 19 Silver Lake = bonds, “Series 1." Denoms. 
19 and ‘or $500. mere tg 4 on Sept. 15 as 
follows: = $054 19, g. 1019. $500 1920 to 1 se eae as 000 
ve. 
5,624 36 “— Lake Denoms. 
‘or $124 36 and 1 _Dus” yearly on Aye, 15 as 
follows: $124 36 1920, $550 ery to 1 usive, and $1,000 
1928 1929. 
70,665 84 Silver Lake Boulevard water and sewer 
$165 84 ‘aa 141 for $500. 


Due on Sex 
$3,1 ere? adh ~ BL oe 1921 1929, inclusive 
Princi semi-annual in 


Date March 15 1 terest. mers & 8.) 
payable at the pe... 5 Falls Savings Bank Co., Cuyahoga Falls 
Financial Statement. 
Estimated qctunt vee taxable age deen daggs 53-500 .000 8 
Assessed value xa. GE histone ctntiascsa * ’ 
Total bonded debt, includ -! authorized issues__..-...- 99,689 88 


SKAGIT Cogn (P. Poe Mt. Vernon), Wash.—BOND SALE.— 
Recently Wm. T. Harper & Son, of Seattle, purchased approximately 
$500,000 6% highway bonds. Denom. $500. 


SOMERVELL Bas wt Glen Rose), Tex.—DESCRIPTION OF 
BONDS.—The $60,000 road 


yoy eg voted 
Ar 108, p. 2559) bear Interest at 8 rate of 5 Ege end a caaaamsaa $2,000. 
t. is payable at Dallas. Tex. 


Bee er aiviaah tee te Genin Felan tee tn Ulewé tenis Wit be cold 
at a private sale. 


SONOMA COUNTY (P. O. Santa Rosa), Calif.—BOND SALE.—The 
s, on 000 oF oF way bonds dated July 1 1919, offered on July 2 
, to the Bank of Italy 


5. p..26 (4 been awarded, it is 

4 $18 508 ri 102.409. Other ers were: 

National City ¢ Co., Blyth, Witter & Co. and E. H. pelsar® Gone $1,676,111 
nd & Goodwin and F 


Cyrus Pierce & R. H. Moulton & Co. 1.667.057 
Anglo & London Paris National Bank, San Francisco____.._..-. 
Citizens’ National Bank, Los Angeles ’ and Schwabacher & Oo_. 1,654,432 


SPALDING COUNTY (P. O 


Griffin ) agg ag oa OFFERING.— 
received until u a.m. deity 


Sealed bids will be T. J. Purdy, 
missioners of Roa and Revenue, for yo & eon offered 
without success o@ Jaan ak. Gk 57. Date July | 1919, Pein, 


and semi-ann. int. WG, & J.) payable a New York or G at option of 
eee. Due ly o eu Jaa 1 as follows : $10,000 1925 to 1934, incl.; 
15.000 1935 to 1939, incl,, and $17,500 1940 to 1949, incl. Certified 
for 5% of the cman t of” bonds bid for required. te bids 
quested on $100,000 ma a ace 1 from 1925 to 
=e. and on the $250,000 ma 

d $17,500 Jan. 1 from 1940 to 1 


. 1 from 1935 to 1939, incl.; 
 TapENCER COUNTY (P. O. Rock et), Ind.—BOND OFFERING.— 
Anderson Parker, County Auditor 1 receive proposals until 10 a. m. 


Ss 
a 


Aug. 8 for $175,000 5% bonds, an have been approved by the State 
Board of Tax jaa By Denom. 160 for $1, and 49 for $375. 
Date May 15 1919. Int. M. Due $4,3 six mon m 


located in Spencer County, for 3% of amount of bonds bid for, pay- 
able to the Board of County Commissioners, required. Bids shall be upon 
printed or written forms furnished by the ‘above Auditor. Purchaser to 
pay accrued interest. 


SPRINGCREEK TOWNSHIP e: De Piqua), Miami County, ¢ Ohio. 
peal 4 the $7,000 —_ 21 the Pi Moweeal | py Bee angen at 
and in pon nds offreed date 
a ~ 2 ee $2,000 1920 and 192i and 


2559). Due yearly on Sept. 
Bi,000 1922 tor105e incl’ 
ae Re COUNTY (P. O. Canton), Ohio.—BOND SALE.—On en nd 
© $65,000 Alliance- aes and ges 0 2 Lowey ie Prebes Bnd % 
year serial road bonds—V 09. Pe 98—w 
TG Tetedo for $127, 962 (100: 57) and interest. a 
o 0-year serial road 2,500 ae 
eil, R Roth & Co. of Cleveland for $ii2. 76 Go. (100. 245) and interest. 
Doty July 15 1919. 


STARK-HERKIMER (P. O. Jordanville), Houtimner County, N. Y.— 
BOND SALE.—On June an issue of $6,600 5 a <s bldg. ‘bon mde 500 was 
warded to Sherwood, Merrifield & Co. of N. Y fat t 100 


a . 
Date waay 11919. Int. M.&8. yearly on Mar. 1 from ign te to 


1932 incl 


STONINGTON, N Lond County, Conn.—CORRECTION — 
BIDS.—The $150 000-434 % 20: ao orks tax-free refunding bonds 
which were awarded re of Toledo on June 24 (V. 108, p. 

i 108-28 102 (age ie 


Due $500 


26 Other bidders were: 
OT Oldie ee & Sons, Boston 102. 

















Merrill Oldham & Co 658 
RADA ISTD og peael Ftd ie ot Soo imeeea 
orn ower , ee - «+ 1UZ.d< 
National City.Co., N. NY --108 0 bE Me , Forbes & Co., N. ¥_.102.3: 
BONE Aue oe HIP oO. Verual nm), Edgar County, Ill.— 
| $6'$16.000 5% coupe Spear & Sone Go. of neag rears Denom. $1 teh Sn iasue 
cou n tax. M 
1919. Prin. and semi-ann. int. Q_ & D.) payable at the the First National Bank 


Tes 1 from 1920 to 1923 incl. and $4,000 
|| SE Chicago. as ,000 yearly on June 1 1 


$2,800 4 water loan bonds were a ng Fund 
ners at par, Denoms. 5 for $500 and 1 or $800. Date way 1 1 1919. 
J.&J. Dus sone odtostiels 1 from: 1 to 1924 incl. and $300 
uly 1 1925. Tue kh 
SYCAMO RURAL SCHOOL DigTerct o. Sreomere), 
ot County, R ie won’ s E.—On J 1S 000 roth 
school bo: aa oe a 
Cincinnati for $34, 368 88 041: 139) and int. 
































Juuy 12 = 





nad gets, cle aeat ale 


Mayer, Cin. 
side tain ite Syccget 16 4 

i, VOTED.—At 
P. O. Red Bluff) bs a ies One st B% 


. 108, p. 2560) the 
bonds. 2,098 to 412. y from 
“1,000 oS ee tas Ao tae ond 8 es es Fa SAE a son 


incl. Cot ee 1954. 


86,000 12 to 245. Due $8 
TOSI te 1904 tac. snd 89-000 Jeary from 1059 wo 1050 nd. 
Denom. $1,000. Interest semi-annual 


1 1cT Oo. Ww. hachie), Ellis County 
Tone ONS VOTED Dn bias Fine impo ) yp 
$e 000 Coed beet. 108, p. 1860). 
THE DALLES, Wasco County 

ance of $65,000 paving bonds carriod bye vote of 4 to 1.1 
recent 


i TOWNSHIP P SCHOOL DISTRICT (P. 4 Defiance), Deft € 


.—The issu- 
vor stated, at a 


County, Ohio.—BONDS VOTED.—. to reports, 2 si 
sition to issue $75,000 -building bonds carried by a vote of 
to tye Ha at an —— ye June 26. 
Lwess Compete: Ohio.—. 5% 
and boulevard bonds ida dated Apell 1 1010./ofter on 
aa ahs = 236) were awarded to to Sidney Spitzer at 


101.3336 and 
. Oo. ? wes VOTED.—By a 
TRINITY quay (P. O. (P. O. Trinity), Tex Tex. _BONDS OT By 8 


an pn A ig aS the q 
bonds carried, Se ae hone 20 


TRIPP COUNTY (P. O. fag oan So. Dak.—BOND mBCTIOS 
PROPOSED.—It is stated that the County Commissioners have 

oe So Be. wore o sche compey 26 9, special clei 55,000 to the fore 
Dette builiing beads. :' 
sOtle-— BOND OFFERING.— 


TRUMBULL COUNTY (P. O. Warren 


a sals will be recatved until 12 m July 14 b Mi. Hi. Bvage, Io Fond 
oners, for oO 
No. 27, Liberty Township bonds. | “Auth., ‘Becs. star i Code. 
- $500. Date J 1 1919. Principal and sem 

‘A & O.) pr 3 at the ‘Treasurer's Pie gs 
1 from 1920 to 1928, inclusive, and $1,500 yearl oo 
1927, inclusive %, and $1,000 Oct. 1 1928. ream Ont 
we T pre <-. J. Thomas, Ccmaay Srveamaber required . 

Coy aceracd 


throne COUNTY Pon O. Warren), Ohio. ene SALE.—On 
June 30 the $49,000 5 Tn ear serial Warren-Sharon I. C. H. No. 329 
bonds dated Jul isis ng (W, toe 08. p. 2560) were awarded to Sts Stacy & Braun 


of Toledo for $49,285 
Detroit Trust Co., Dewi 9 gD Wei L. Slayton & Co. "Tol. $49, 083 80 
pe A Pe eee ege 9,150 Provident hee: Bank & 


k Mayer, Cinc_. 49,133 


Seaso: Cincinnati... 49,083 30 
J.C. Mayer & Co., n___ 49,098 


Trust C 
Weil, Roth & Oo. Cleve... 49,060 00 





ne sean 0 5% toad eS oO. Auten, Okla.— BOND ane ory ig June 30 
000 road , P. 2656) were awarded nion 
Nationat’ Bank of Tat. Date Jan. 1 


Tulsa at 1 eo ena om. 
1918. im yes. Due part yearly from 1932 to 1943 inci 


TYLER COUNTY (P. O. Woodville), Tex.—BOND SALE.—The 
ae y 574 coupon road and bonds offered ie success on 

20 (V. 108, p. 2656) were awarded on July 1 to J. J. Parris & Co. for 

$319, 050 (102.381) and int. 


UNION COUNTY (P. O. Monroe), No. Caro.—BOND OFFERING.— 
Proposals will be received until July 28 by the County Commissioners for 
$50,000 road and bridge bonds. Denom. $1,000. 
UPLAND SCHOOL DISTRICT (P. O. Upland), San Bernardino 
County, Calif.—BONDS VOTED.—At an election held J une 27 the issu- 
Coen isk TS GH echoed bone corvind lay  vcke dt 108 te 


UPPER YODER TOWNSHIP (P. O. Johnstown), Cam 
will recei 


bria Count 
Pa.—BOND OFFERING. —Pro Ui 
Cynrea L. Raa 


ved until 1 p. m. gy ~ A 


10.00) 13e8 26 and $3,000 1935. Ocert. check for $500, payabl 
ship of Upper Yoder,” required. Purchaser to pay 

cireular states that there is no controversy or 
threatened con: the validity of these bonds, the te existence 
or boundaries of the Township Up Yoder, or the title of the present 
offices, and the sovntle. has never defaulted in the payment of principal 
or interest of its outstan securities 


"“inancial Statement 


pe EE SR abe BRS aR 2g CS SE a ae J ,000 
Bonds previously issued and now outstanding._............-- ,000 
Amount - = Mee... wim ennabndanaeoubeeae 175,000 
TI I ec | Mcp i ysuibbaiaed ail None 
oem we ony Mioi0 Census), 928; 1919 (estimated) -..........-- 1,078 
General tax rate for road purposes for 1919_._-.._-..--._._. 10 mills 
General tax levied for this coud ev! 1 8, eR eee 6, 


VERSAILLES SCHOOL DISTRICT (P. O. Versailles), Darke 
County, Otie.-BONDS DEFEATED.—At an election held June 24, 
it is stated, the people turned Gown a proposition to issue $110,000 school 
building bonds by about 50 votes 


WALLOWA COUNTY (P. oO. Enterprics), @e- —BOND OFFERING. 

—Proposals will be received until 2 p. Aug. 6 by W. Ortman, County 
Clerk, bys $100,000 5% gold coupon road fGonde being pert of the authorized 
issue of $300,000 mentioned in V. 108, p. 2458. or multiples 
thereof up to $1 00 r option of purchaser. Bete te Sent.’ 11919. Prin. and 
semi-ann. int. (M. & 8.) payable at the office of the ounty Treasurer or at 
the fiscal agency of the State of Oregon in New York Cit O8. at i “ 
Ried check Due $20,000 yearly on Sept. 1 from 192 4to 19 incl, 

ied check on some res nsible bank for 5% of the amount of bonds ti +7 

uired. Assessed 


I 6. Bg to “W value, 1918, 


WALTON COUNTY (P. O. Monroe), Ga.—BOND SALE.—The 
$200 ,000 5 To gold road bonds recently voted (V. 108, p. 1960), ae = 
yo y the Wm. R. Compton Co., of St. Louis. Denom. 

ate May 1 1719, Principal and semi-annual interest pe & N.) a1 00. 
at the Mechanics & Metals ateae Bank, New York. ue $10 ‘ood yearly 
on May 1 from 1920 to 10m. in ype 


Estimated h potest vale of taxable pro 
Assessed uation taxable 
Total bonded indebtedness, includlng this Unik 
Population, present estimate 
bho ed pg (COUNTY (P. a Brenham), Feu DONDS VOTED. 
_ a vote o e question 1,500,000 road 
ad, Io io stased. at the chection bald Sune 21 (V" 106 > see oe 
erento SUSUR TAN SANITARY DISTRICT, aed MOND. 


OT ERIN 1 be received until 3 m. Jul 
ashington mm Suburban 8 Bek Commission at its oftice 61 lJ ¥ st BA we 
registration} 


mn, D. C., for $750,000 5 mpee (with privil 
$1 ‘000. Date Jul 


owa County,” req 


tax-free sewer a7 water-system . Denom. 
1919. Principal and semi-annual interest (J. & "duly ) payable at the 
cantile Trust & Deposit Co., of Baltimore. Due d aie: subject .* 
call on any interest-paying date after July 1 1949. check or bank 
draft, for 1% of amount of bonds, required. Homie’ oy — delivered and 
paid for within 15 Gaye from dato of award. 


WA TERTOWN, Jefferson County, N. Y.—BOND OFFERING.— 


Selaed bids will be received by H ~ Snook, City Treasurer, until 12 m. 
July 25 for the $60,000 5% ge bonds authorized at the election 











Sora at the City Treasurer's office 
WAYERL for $1,000, to the City Treasurer, required. 
A 8 x RESINAGS D OFFER a ac 1 (P. O. 
of the Board i'd of ‘Directors, will a nell 10 Henry Sy 1 fo 2 
COU pag ay for ‘10, required. 
Gabe oon NTY P. QO. Laredo), Tex.—BOND ee ae See 
bids be received a ¥ nae. Cet 
ie, eee Rates sli ian eecal ate a 
> N °, ’ . * . yo 
an amount not to exceed $20,000 vin hee Be 


check for $1,000 $20,000 besinaing & years frosa 
debt July 7° 1910" thie tance 
qobt July 77,1910, this issue only. Ploating debt 6 required. $18,000, 


WHETSTONE TOWNSHIP SCHOOL DISTRI le 
as County, ie ee ai ry Prd, ion ind held Sune ne ad 
authorized th nob aceosinems tende 


tioned in _v 108, p. 2500. eS 
WILLI AMSON Y COUNTY (P. O. Georgetown), Tex.- Tex.—BOND OFFER- 
received until July 15 re Bag County Judge 


for $1,500,000 5% 5% 1-30- coupon 

or 

$1000: Date A 1 1019. Int. F. & A. Cert. check for $25,000. 

duly 7 191d 1 CoC a float z debt: $41,000; alakine fund. $00,000; ue) 

sessed val., ‘$31,000,000. tax rate (per =a ,000), $16.00. ‘ 
WINNEBAGO pe (P. O. 


Oshkosh), Wisc.—BOND SALE. 
m.. Cehkosh North weatern " oe yer s —— that an inoue of of $150 0,000 5 % 
high was awarded on e Exchange B 

Denoms. $100 and $500. Due July 1 1923. 


WwooD bape (P. O. Bowling Grea) 


— Ew OFFERING. 


—Proposals will be received until 2 Do pies Gillespie, County 
Auditor, for $108,000 5% cou Porrysbune Proment Read 1G, Ne. 
275 bonds. Auth., 1 , Gen ‘Onde. - $i, . Date 
Aug. 6 1919. Principal and semi-annual interest (M. & 8.) payable at the 
Coun ig yt tg Due $11,000 each six months M 1 
1920 to te 1 Rt 23, inclusive. and $10,000 March 1 and 1 and 11924. 

0 reen bank for 
be delivered to to purchaser at Bowling Green. OS van edlesd 


YAKIMA, Yakima sans Wash.—BOND SALE.—Reports state 
that an issue of $350,000 7, 50-year sewer Sana ® was ye on July 1 to 


the Union Trust Co. ie. oh 

The above bonds w to an election authoriza- 
tion, which will be held « on mp TE i oe 

YAMHILL COUNTY (P. O. McMinnville), Ore arene OFFERING. 
—Sealed bids will ae ote ved saa, 2 p. m. Jul te +g . Wilson, af 
Clerk, for $255,000 t to “Denom. 
Date Aug. 11919. Prin. bevy Fn A int. MM. . paskanee at tae focal 
i? the State of on in New York City. Due $25,000 

. 1 from yeast ” 1927 incl., $30,000 on spot the 


$35,000 A Wiac 1932. Cert. check for 5 
for Aone § as sae be unconditional. is part of the $360,- 
000 issue ae —F. at the election held June 3 mT 108. D D. Baan l 
YAZOO wag eth FF ee bag City), Miss.—BoO. 
June 27 the two issues $105,000 ig 108° Pp. 5561), 
were awarded as 


fans 
$75,000 $08 834% Dist. Dist. No.  sasseien tus ines eiincae cat Soames da 101 and int. 
30,000 Bdin Separate te Road Dist. bonds to Caldwell & Co. of Nash- 
‘or $30,800 (102.666) and int. 
woustnatoun SCHOOL DISTRICT ‘“ O. Youngstown), Ma- 
honing County, Ohie-Re ALS. —On June 30 the $430,000 5 


2-16-year pon omer S bonds it Sav P. 2581 were awarded 
B emiliott & & Hemien the Pro Trust Co., both 
of Cincinnati, jointly at tol: .38 and int. Season- 


good & Mayer, Weil, Roth & en & Co. and Sid- 
ney Spitzer & Co. el, Roth & Go. of Chctnnad Git for tho imac. 


YUMA, Yuma Commies & pine Ae nef SALE. con iay 1 Sweet, wy nd 
Foster & Co. of Denver awarded the $13,000 5% 1 ate oom 
impt. bonds dated July 1 1 1919 (Vv. 108 a 2657) for $13,301 ig "02. 319) 
interest and furnish bonds. both of 
Silverman, Huyck & Co___-_- $13.37513. Cc. C. Mayer Fg | aa a Ae 2 913.271 
The above bidders offered interest. 





YUMA SCHOOL DISTRICT (P. O. -, Veaman), Yuma ty, Colo a 
BONDS DEFEATED.—I ai eloction held May 5 an 
cee of achedl Gants one Gee py TY Re 


CANADA, its Provinces and Municipalities. 


BERTIE TOWNSHIP, Ont.—DEBENTURES AUTHORIZED.—Ac- 
congas to newspaper reports, ,000 school debentures have been author- 





BERWICK, N. S.—DEBENTURE AALS. —An issue of $27,000 8% 
20-year debentures has been awarded, it is reported, to the Standard Bo: 
Co. at 101.80. 

BEAUHARNOIS, Que.—-DEBENTURE SALE.—The Ro 
Corp. of Toronto on June 30 was Ld at 98.492 the 7,500 D Baa 
debentures offered on that day. - 108, p. 2561. Date 
Due Mar. 1 1949. 

CHARLOTTENBURGH Towne. (P. O. Williamstown) pat 
DEBENTURE OFFERING.—Geo. A .Watson, Township Clerk, will recei 
bids until 12 m. Aug. 4 for $30,000 544% 20-installment debentures 

EDMUNSTON, N.B.—DEBENTURE SALE.—The Munici 1 Debenture 
Corp. of Montreal was recently awarded at 96.65, it is stated, $90,000 30- 
year serial debentures. 

GRIMSBY, Ont.—DEBENTURES AUTHORIZED.—On June 16, it is 

stated, the Council passed a by-law to issue $7,500 school debentures. 

HALIFAX, N. S.—DEBENTURE SALE.—An issue of S76. p00 5% 
34-year street-paving and sewerage debentures has been award 
Royal Securities Corp. of Montreal, it is reported, at 94.76. 

KINGSTON, Ont.—DEBENTURE SALE.—The $77,000 5 

as purifier debentures, which were authorized on Lzuse 9 AAS 10 ,p.2 2668), ’ 
ove been purchased, it is stated, by the United Financial Corp. ‘at 104.04, 
a 5.23% basis. 

LANCASTER TOWNSHIP, Ont.—DEBENTURE SALE.—It “fs re- 
ported that on June 30 $25,000 544 % _20-installment road debentures were 
awarded to the National City Co., of Toronto, at 101.52. few 

LISTOWEL, Ont.—DEBENTURE OFFERING.—W. EE. Binning, Town 


‘Treasurer, will receive bids until July 19 for $18,000 6% 20-installment road 
debentures. 


NBURG COUNTY, N. S.—DEBENTURE SALE.—An issue of 
$20, rlrth: & 20-year debentures has been awarded at 101.99 to the Mari- 
time Trust Co., it is reported. 


MIMICO, Ont.—DEBENTURE SALE.—On er pA the $55,000 5 2, 
20-year debentures offered on that day (V. 109, 99) were award 
. H. Burgess & Co. of Toronto at par, it is re % 


MONTREAL, Que.—DEBENTURE SALE.—On 7“ 3 the 
4% % gold und und conduit system debentures (V 8: 2562) were 
warded to the ity Treasurer for the Sinking Funds’ at t 91.7755 and int. 

Due May 1 ty I Other bidders were 
B. Wood Oo-..---.--- $86,277) Harris, Forbes & Co., N. Y---84.190 
Geo. q: p hae og ae Tor .-84.760 | Rene T. Lec 
National City Co., Toronto ..-84.667 | La 
United Financial Corp., Ltd_.84.600| Municipales__..........-- 
Credit Canadien, I 84.590/A. E. wens pow Toronto _ .-82. 
Wood, Gundy & Oe.,  icsaute 84.570 


W GLASGOW, N. S.—DEBENTURE OFFERING. Proposals will 
gieescheed by the Municipality Olerk, it is stated, until July 19 for $55,000 
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tures. Denom, . Date - 1 1919. Int. semi-ann. + STEPHEN, N. B.—DEBENTURE SALE.— that 
%, sovenet $500 Aug $50.000 544 % 20-year debentures have been sold aay at S010. 
seth ty See REPER TU RE SCN ERING Sele tes, rl Be | sw SASE ATG nest aor BT Pane Nee Lraroats Bite 
the pea #19 fad hy re vg vereny a SOD ae 4 following ; itp veer, , ng. $238,377 o1;, $3.07 976 Sagi, 1 10-year, 
Si o50 — $590,000.36. A, al *s “To19. = $33" 692 05 "80 30-year, and $37. 60 5% inser Gohnieaten 
Denoms. : y $500 an yy lg y “Pein. an SHERBROOKE, Que. DEBENTURE SALE.— me pe 
semi-ann, int. a 20) payable in Ottawa, Toronto, M: pis canbe Tar. of July § states that the $142 500 5% 20-year clay deb Toronto “Globe” 
nished‘ until delivery of bonds. Purchaser to pay Say uuaranll iesunins rg i (Vv. she’ esis. ), were awarded to Hanson Bros. of Montreal at 


r 


$165,000, were awarded at 96.50 and en te 
$75,000 debentures. Denom. 150 for $100, 60 for $500 and 30 for EEN 
90,000 «EF Denoms. 200 for $100, 60 for $500 and 40 for $1,000. 


2, it is stated, the Canada Bo 
Bare ine $180 000 bbe % 20-year school-building (sinking fund) debentures, 


ported that the Council on May 20 


POINTE-AUX-TREMBLES, N. eng yf TURE SALE We are so 
advised ati Co., of Toronto, have 
anich 20-year debentures. 
SWAN RIVER aun MUNICIPALITY, 


a 5.55 


that the following two issues he RO peas. o 


SALE.—G. A. 


Date Sept. 1918. Int. M.& 8 
Bonds cannot be retired before maturity. 


eke PUBLIC SCHOOLS, Sask.—DEBENTURE SALE.—On 
CaP. was awarded at 96.66, a 5.73% sonent 


WINNIPEG, 
100. os. 


ST. CATHARINES, Ont.—DEBENTURES AUTHORIZED.—It is re- 
passed a by-law to issue $158,000 





Stimson & Co. 
en installment debentures,git ts 


RAIL, B. C.—DEBENTURES VOTED.—At an election held July 2 
the issuance of $15,560 7% 20-year civic improvement debentures was vend. 


WATFORD, Ont.—DEBENTURES VOTED.—At an election held June 
30 the peoste voted thelissuance fire-dept. 


Man.—DEBENTURE SALE.—A 
Gundy & Co. have purchased 


UTHAMPTON, Ont-—_ DEBENTURES SALE.—-W. L. Mc 
purchased, 


Kinnon 
ie stated, an lemuc of $20 000 0% 


Man.—DEBENTURE 
purchased $50,000 6% 


of Toronto, have 
reported. 


of $52,000 534 % 1-30-year serial 


$500,000 54% % en iS 








Sinancial 
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Fonts pe ne va ‘uatio 


Atlantic Mutual Insurance Company 


New York, January 24th, 1919. 
The Trustees, + tm conformity swith the Charter, of the Company, subatt the following stalcment of f its affairs on the 
Premiums on Marine and Inland Transportation Insurance from the ist January, 1918, 
SE BANS SE ION Gika penn picdnnavocwiebaecardanes so Pret a el ve $6,684,891 .55 
Premiums on Policies not terminated ist January, 1918 1,072,550 .96 


$7,757 442.51 





Premiums marked off as terminated from 1st January, 1918, to 31st December, 1918..---- “$6,784,508 18 
Interest on the investments of pe ig during the year $418,106.66 B 
Interest on ts in Banks, Trus panies, etc............ 120/01 84 
Rent received less Taxes and Expenses......../...--22222I=I=2 97,634.51 $ 635,752.01 
Ra EE EE SND FON ai ae co nceaibondscannaciesidapennccéanehisnnia $4,105,973.64 
pe eee $239,186. 
Re-insurances.............. 1,947,733 .08$2 ,186,919.59 
$1,919,054.05 
Expenses, i gee sgt ors de lee 2 4 clerks, taxes, stationery, $1.76 987-01 
nc compensa officers an 
I nao cameunpaahcinindninna:ndiiaeeidiiaidinenents $ 996,019.98 





A dividend of interest of Six per cent. on certificates of fits will be paid to the 
their Tuesday the foarte of February next. 


on the 

holders thereof, or representatives, on and after 
The Son of the tasue. of f 1917 will be redeemed and and paid to the holders thereof, or 
per leon’ a Pree e. 05 ae ones Tuesday the fourth of February next, trom which date all interest 
The certifica prod at the time of payment and canceled. 
t. is pesaned on the 


sean a8 end of For , ay Detch are entitied ¢o participate in dividend, $ rs PS ges = > 
. Ww are en rw upon ° 
Sauatos wht be toe will n and after Tuesday the sixth of May next. ” guess: 
e Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 

DMUND L. BAYLIES, PHILIP A.8. FRANKLIN, DALLAS B. PRATT, 
JOHN N. BEACH, ERT L. GRIGGS JOHN J. RIK 
NICHOLAS BIDDLE, SAMUEL T. HUBBARD JOETUS BUPER 
JAMES BROWN, WILLIAM H. LEFFERTS WILLIAM JAY AL eyvELIN, 
JOHN CLAFLI NK ES D. LEVERICH, SAMUEL SLOAN, 
GEORGE C. CLA . FORBES McCREERY, WILLIAM SLOANE, 
J. WILLIAM CLARK NICHOLAS F : UIS ST 

ED ALLETT ER WOOD PARSONS. WILLIAM A 


FREDERIC A m Wal 

CLEVELAND © DODGE, RLES A. PEABODY 
CORNELIUS ELDERT WILLIAM R. PETERS 
G. STANTON FLOYD-JONES, J 


AN TORE, J 

o Ole 
H. POST 
CHARLES M. PRATT, 


GEORGE C. V 
RICHARD H. WILLIAMS. 


LIUS ELDERT, President. 
OOD PARSONS. Vice-President. 
CHARLES E. FAY, 2d Vice-Pr 
WILLIAM D. WINTER, 3rd Vice-President. 





LIABILITIES. 
and U 





ASSETS. 
United States and State of New York Estimated Losses Losses Unset- 
Mick nntibbdindisdncanindtbdpoana 3,463,000.00 tled in process of Adjustment___-__ $ 4,557,029.00 
Stock of the City of New York and Premiums on Unterminated Risks... 1,000,934.33 
8 1,385,500.00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads. ..... 3,069 ,879.85 CE Ske SARE nn ceionccose 316,702.75 
Gener See epee 285,410, pewe oe Unpaid-......... 129.017 .08 
pec anks and Trust WD. cae ddinnadcceecence ,000.00 
SSS Nee re Eee 1,000,000.00 | Re-insurance Premiums on Termi- 
Real Estate cor. Wall Sirect. William ee wetnnenace 288,508 .92 
Street and c , *. ee 3,900,000.00 | Claims not Settled, including Com- 
Estate en Staten Island (held A a SEE 139,296.10 
er provisions of Chapter 481, Certificates’ Profits Ordered Re- 
I ne ae 5,000 Geonsed, Withheld _* Unpaid Pre- 
Dt, ~tskidiegnscnnavokoe 663,439 .52 NR RERE R, 22,592.54 
Bills Receivable. _...............-. 716,783.36 | Income Tax Withheld at the Source__ 3,739.93 
ay in hands of European Bankers Certificates of Profits Outstanding... 6,140,100.00 
a4 losses under policies payable 
(i i ia re ats SER DOE RS FD cise nencnsccotwenccacs.ce 3,825,570.11 
Cash in Dank and in Office.._...... 1,972,809.61 
Statutory SS age with the State of 
so ahd iglesias 4,765.00 
$16,823,491 .34 $16,823,491.34 





EG ns cnn nsespaererivvbbbanbicdsecddbannon’ eecccecacesoccccee---~ $3,825,570.h1 
Accrued Interest on the dist da dist of December, 1918, amounted to_...........-.-.-.---._- 95.890.45 
Rents due and ecerued on = lst Gay of December 1918, amounted to................._ 23,106,40 
nag mpanies authorized in New og on the 3ist day of 
Sy ee ee ee ETT TEE ee 462,184.31 
Ay has estimated the value of the Real Estate on Staten Island « 
om po of the Ii I CN CO i ee ok we emeeepe 63,700.00 
ay 8 valuation of Stocks, Bonds and other Securities exceeds the 




















Public Utilities in 
growing communi- 
ties operated and 
financed. 


q Their securities 


Certitics Public Accountants 
55 Liberty St., 


FEDDE & PASLEY 


New Yerk 





offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
me Tax Returns. 
Telephone Rector 5441 











GEORGE W. MYER, JR. 





$250,000 


Clarke County, Georgia 
FIVE PER CENT GOLD BONDS. 


Sealed bids are invited for the pur- 
chase of $250,00000 Road Improve- 
ment Bonds in whole or in at the 
office of Commissioners of and 
Revenues of Clarke en Georgia, 
at Athens, Georgia 
12 O’CLOCK, rE CUGUST 5th, 1919. 

Financial statement and full infor. 
mation furnished on request of 


TATE WRIGHT, Clerk & Co. Atty. 
H. W. WHITE, Chairman 


Commissioners Road and Revenues, © 


Clarke County, Ga. 





$20,000 
City of Belt, Montana 


WATER BONDS 


Notice is hereby given that the Council of the 
City of Belt, Montana ig Ty EP Fog 
Fear, optional, after tan. yeare, 00 6% 20- 

it interest semi- 
ually pag F .UaOsT, a A *, ont 8 
aA te ist. AnD, Abisnvat 


for $2,00000 on 





National” Bent oy “Ee PIZABETH McSHANE.. 
$50,000.00 
TOWN OF MILFORD, CONNECTICUT 
5% BONDS 
pee ea Ue 


t reserved to reject any and all > 
SENFORD 1 BAW RING 
wn Treasurer. 





$200,000 


School District of Hazleton, Luzerne Co., Pa. 


SCHOOL BONDS 


Notice is hereby given, that under and pene 
to the authority of the electors thereof and a 
lution and — of the Board of School Directors 
Ree xe ne Cont, Pa., 
1 


gusty 1919, AT 8 P. M., 
ro AY bE Aidt for the purchase of 
pana “ge 0045 % 


Pp 
School meee The Board re- 
t to Reject any or all bids. For 
ee nS, “Foran, 








GEO. B. EDWARDS 
INVESTMENTS 
$2 Broadway, NEW YORK, N. Y. 
FOR SALE—Timber. Coal, fron, Ranch an. 


her pro 
Confidential  phaneations oe” vestigations 


Settlements and Purchases of Property. 
United States. 


West Indies. Canada. 
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| Cotton Trust Companies 
‘ The NEW ENGLAND — 


Chas. O. Corn Paul Schwarz Rhode Island 
August Schierenberg Frank A. Kimbal TRUST COMPANY Hospital Trust 








i 
j 
' 
' 









































COFFEE EXCHANGE BUILDING 


HANOVER SQUARE CENTRAL TRUST Insurance Co. 


amy en COMPANY of ILLINOIS ey ee ee 
COTTON MERCHANTS ‘125 West Monroe Street 


111 South LaSaile Stree 
Liberal Advances Made os Cottos . 


c Sch & C a aa 
orn, warz Oc | caPrrat, $1,000,000 SURPLUS, $2,000,000 Company 
Safe Deposit Vaults 
COMMISSION MERCHANTS | setmerteea to cneemnosns seotpreetvosnaneat| | ivera p, pe-2DIRECTORS 
15 William S New Yoru rary, a ram, of on Gepedtt trom Courts et | | Herbert J. Wells —Isase B. M 
illiam Street ew York | Law or Bquity, Exeoutors, Administrators, Assignees, Lyman B. Goff Alfred K, Potter 
Guardians, Trustees, Corporations and Individuals. Rowses C. Sone. William L, Hodgman 
MEMBERS OF Pages me) ay oer geal Walter R Callender Rowland Hazard 
New York Cotton Exchange Interest Allowed on Deposits Subject te Check. Powered Hatgoes wt 
James E. Sullivan J. Arthur Atwood 
New Orleans Cottcn Exchange OFFICERS. Benjamin M. Jackson William C. Dart 
owe Soe: Sean arena JAMES R. HOOPER, President grok W. Mettenn Hecate’. i Wan, de 
New York Coffee Exchange 2 AD ‘Vieo-President 1 Gotu A 
. Vice-President OFFICERS | 
REDE W. ALLEN, Treanor Horatio A’'Hoat » Preston H, Gardner 
ARLES B, HOTT, a ‘Treasurer ice President Festa one 
° : . Th H. West, Jr. i ov : 
Geo. H. M* Fadden & Bro. RAYMOND MERRILL, Asst. Treas. Vice President” Henry 1 Sader, | 
° ° >] JOHN W. PILLSBURY, Asst. Sec. John H. Wells Gilbert A r 
COTTON MERCHANTS ORRIN C. HART, Trost Otficer » Mae Ph pert A. Harrington : 
in js pa oe. ARTHUR F. THOMAS, Asst. Trust Officer rae yyy nA ' 
Chestnut St. Broad R. B. GAGE, Manager Safe Deposit Vault Lint. Trust Opicer Asst. Trust Officer 
SEL AREER MA ton BOARD OF DIRECTORS John E. Williams BA retary 
Liverpool Correspondents George Wieglesworth, Chairman sane ag ge : 
> George sat. etary ‘ 
FREDERIC ZEREGA & CO., Artem Ate Dovid F. Kimbell org: Beer" = G. Burton Hibbert : 
Havre Correspondents: z > Se Raw Seen eae ‘es Asst. Secretary 
SOCIETE ‘IMPORTATION et de COMMISSION | George HL. Ernest Lovering Providence, Rhode Island : 
Mtn Corependeni:  a(@PADDEN & CO.,LTD. | Fraaag”, Mange Ramee Bierce ) 
pesnaniein Conenpendente: Charles H. W. Foster James M. Prendergast E 
REINHART & CO., LTD. Frank H. Gage Henry H. Proctor 
Morrie Gray Rawin M_ Richards 1860 1918 t 
Frankia W. Hobe Arthur R. Sharp . ° ; 
Hubbard Bros. & Co. James R. Hooper Henry L. Shattuck The United States Life E 
t 


Issues Guaranteed Contracts. 


a 








475 FIFTH AVENUE, NEW YORK 
MEMBERS 
pt ad YORK COTTON Tn 
EW YORK STOCK EXCHAN 
NEW YORK COFFEE EX GHANGE 
W YORK PRODUCE EXCHANGE 





Efficiently equipped to handle all 


oe ; Street Level Entrances CHICAGO JOHN P. MUNN, M. D., PRESIDENT. bi 

Gaente, Capital & Surplus $7,000,000 Finance Committee. F 

Deposits . . . $50,000,000 | CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. : 

GWATHMEY & CO Selatan et taatin tenons | SO eeuaird, halt bad a ited. Rises 
se r le ° e e ° ° bs 

20-24 EXCHANGE PLACE, NEW YORK Ceninpeaiiass invited esate _ i 


- Goo4 men, whether experienced in life insurance 
business pertaining to banking, and , k 
offer a complete service to accounts | Of NOt, may make direct contracts with this Com- Be. 
of banks, corporations, firms and | pany, for a limited territory, if desired, and secure ; 





NEW ORLEANS COTTON EXOHANGE saga rdigypeay.test Perens ae emul ml 7 
sion, a renewal interest insuring an income for : 
LIVERPOOL COTTON ASSOCIATION A Bank of SERVICE future. Address the Company at ita Home Office 








and SAFETY. No. 277 Broadway, New York City. 


/ 








Stephen M. Weld & Co. 


COTTON MERCHANTS 


_t-%2Bearer Street, NewYork City |[Jnited States Trust Company of New York 


CHARTERED 1853 











PROVIDENCE WILD’ & 00", 

NEW BEDFORD, LIVERPOOL. 45-47 WALL STREET 
Capital, - - . : $2,000,000.00 4 
ROBERT MOORE & CO, eit. tay le 
Mills Building Surplus and Undivided Profits, - $14,304,948.32 4 
15 Broad Street, N. Y, This Company acts as Executor, Administrator, Guardian, Trustee, Court \. 
COTTON MERCHANTS Depositary and in other recognized trust capacities. | 
Members New York Cotton Exchange. It allows interest at current rates on deposits. a 








It holds, manages and invests money, securities and other property, realfor 
WILLIAM RAY & CO, personal, for estates, corporations and individuals. 
Successors EDWARD W. SHELDON, President 








GEO. COPELAND & Co., 4+ | WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
maa ne th ON BROKERS. a. York WILLIAMSON PELL, Asst. Secretary FREDERIC W. ROBBERT, 2nd Asst. Sec’y sy 
36-26 on Exchange ew Yor Fa 
Seeders far Gatets ddlivery cout ples CHARLES A. EDWARDS, 2d Asst. Secretary Fe 
| om the New York and Liverpool Cotton Exchanges TRUSTEES i 
| JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER BDWAED W. SHELDON CORNER IVE N#BLISS JR. 
H ki D ° h FRANK LYMA HAUNCEY KEEP ENRY W. de FOREST 
ODPKINS, wight & Co, | JouN 5. PHELPS RRTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY Ter they FFMAN 
COTTON LYMAN J. GAGE WILLIAM STEWART TOD Witt SLOANE 
and PAYNE WHITNEY OGDEN MILLS 


COTTON-SEED OIL 
COMMISSION MERCHANTS 


=e | LF DOMMERICH & CO. 








Pee on Re ed ae 























Hactors | 
FINANCE ACCOUNTS OF MANUFACTURERS AND 
JAMES TALCOTT lac MERCHANTS, DISCOUNT AND GUARANTEE SALE$ 
: e 
Founded 1854 
225 Fourth eg NEW YORK General Offices, 254 Fourth Avenue 
xti d 
Continent N EW YOR K 
Foreign Accounts Solicited. ? 
Cable Address-Quomakel Established over 60 Years 
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— Financial Financial Financial 
$300,000 ieadionie aa ias Getto ot tii ba 
Okeechobee County, Florida BUTLER BROS. Charooa! Iron oh. of heen” 
Road and Bridge 6s CAPITAL STOCK | First Yoiat Stock Land Bank of Onto. 6» 
Maturing 1925 to 1944 Railway to a 
ween Special Circular on Request | AMES, EMERICH & CO 
Information upon request. 108 S. La Salle St. First Nat. Bank Bid; 
CHICAGO MILWAUKEE 
Bolger, Mosser & Willaman Cuban Government 
20 So. La Salle St., Chicago | Central Bond &MortgageCo.| °” Internal Gold Bonds of 1905 
$40,000 208 So. La Salle Street National Bank of Cuba 
s CHICAGO Stock 


AUDRAIN COUNTY, MISSOURI 


Direct Obligation 5% Bonds 
Due serially 1924 to 1938 
Actual value of perty, estimated __ $32,000,000 
shes value 7 taxable property, 
Total En cheney 
Population, 1910 Census....21, 687 


Price to yield 4.50% 


Mortgage Trust Company 


202 North Broadway Saint Louis 





EVERSZ & COMPANY 


te and Issue Loans for Railroads 
and Corporations. 
Buy and sell Bonds suitable for Investment. 


134 So. La Salle Street 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidz 
CHICAGO 


CHICAGO 








INVESTMENT BONDS 
Of the Banks in 


Bryer 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 


Henry Hentz & Co. 


22 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 
Members of 
New York Stock Ex 
New York Cotton Ex 


New York Coffee & 8 Exchange 
New York Produce E: Exchange 


Chicago Board of Trade 
Associate Members of 
Liverpool Cotton Association 


FIRST NATIONAL BAN <¢ 
RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Inpited. 


Canada Copper Corp. 69% Conv. Bonds 


Du 1928 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 

















C. F. Childs & Company 
Specialists 


£36|U. S. Government Bonds 


CAPITAL, $500,000 


CHICAGO 


NEW YORK 
208 So. La Salle St. 


120 Broadway 





Caldwell & Company 


SOUTHERN "mee Goa 
Oumberland Tel. & Telep. Co 


Nashville C & St. Conte Ry. 
Nashville & 
Nashville Railway & ht Co. Securities 
NASHVILLE, TENN., ST. LOUIS, MO. 
214 Union Street 817 Security Bidg. 





NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
t Co. Securities. 


Nashville Chattanooga & St. Louis Ry. 


Municipal, Cope & Public Utility 
233 way AVE. NORTH 
NASHVILLE - TENNESSEE 





W. G. SOUDERS & CO. 
INVESTMENT BONDS 


DETROIT MILWAUKEE 
208 South La Salle Street 


CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S$. La Salle St Chicago, IL 


A 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La Salle 
CHICAGO 





53 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 
89 So. LaSalle Street CHICAGO, ILLINOIS 








Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Building. 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & —_— Ine. 


ENGINEERS 


Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 


Management of 
Public Utilities. 
611 Chestnut Street 
PHILADELPHIA 


Dominick &. Dominick 


115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchangs. 


» 








Municipal Bonds 


“are Exempt from Federal Income Taxes, 
Yielding from 44% to 6%. 
Send for List 


39 South La nth La Salle ’tedet 
CHICAGO 
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expenses of United States railroads for the latest month (May) and for the 

- calendar year to date including said month. The table embraces every 

steam operating railroad in the country which is obliged to make monthly 

reports to the Inter-State Commerce Commission at Washington. Returns are now 

required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn eenae. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


oe entire publication is devoted to a presentation of the reports of earnings and 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 

: and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance-of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accruals (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
equipment rents and joint facility rent. We conclude by giving the miles operated on 
which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
soeans Setucne at the end to show also the figures issued by the companies them- 

. selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


Other Returns The matter contained in this extra and novel publication is entirely 
Continued additional to the comprehensive reports of earnings we furnish in the 

Z “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle’”’ as soon as received. But in addition we issue once a month—say about the 
15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
Satarethere of which are expensive publications, the ‘“‘Railway Earnings Section’ 

, will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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GENERAL INDEX 


TO ROADS APPEARING IN THIS SECTION. 


Name— Page 
Alabama & Vicksburg_...........---- 4 
Alabama Great Southern. See Southern_12 
RRR RRR, cote RR nae eS - 4 
Arizona Eastern. See Southern Pacific.12 
Atchison Topeka & Santa Fe__.......- 4 
Atlanta & West Point................ 4 
Atlanta Birmingham & Atlantie__._.-_- 4 
Atlantic & St. Lawrence. See Grd. Trk. 

Lines in New England___........ - 7 
I a estlnibalinnsey 4 
mene CNIe Fs ne nnienerneee 4 
Baltimore & Ohio...:............... 4 


Baltimore & Ohio Chicago Terminal... 4 
Baltimore Ches. & Atlantic. See Penn.10 


Bangor & Aroostook___......--.----- 4 
Beaum.SourL.&W. SeeN.O.T.&M.-. 9 
Bellefonte Central...............--.-. 14 
Belt Railway of Chicago_........---- 4 
Bessemer & Lake Erie____.......---- 4 
Bingham & Garfield___..........---- 4 
Birmingham Southern__..........-.-- 5 
Pe ©) BRN. ccc niecnooseuns 5 
Brooklyn Hastern District Term_-_-_--- 5 
Buffalo & Susquehanna_-___.._..------ 5 


Buffalo Rochester & Pittsburgh__5 and 14 
Canadian Pacific Lines (in Maine)_... 5 


Carolina Clinchfield & Ohio__....»... 5 
Central New England___.........---- 5 
Central of Georgia...............<... 5 
Central RR. of New Jersey__...._--- 5 
Crntrel Veet. sc ncccccccccnccksee 5 
Charleston & West Carolina_....... - 5 
Chesapeake & Ohio Lines __....._----- 5 
es ee. amemaicwoes 5 
Chicago & Eastern Illinois.......... 5 
Chicago & Erie. See Erie........._--- 7 
Chicago & North Western__.......--- 5 
Chicago Burlington & Quincy_____-._-- 5 
Chicago Det. & Can. Grand Trk. Jct. 
See Grand Trunk Western__...---_- 7 
Chicago Great Western__..___--_ 5 and 14 
Chicago Indianapolis & Louisville. -_- 5 
OD se ee 5 
Chicago Milwaukee & St. Paul_______- 5 
Chicago Peoria & St. Louis RR.------ 6 
Chicago Rock Island & Gulf._..._.--- 6 
Chicago Rock Island & Pacific___.._- ~6 
Chicago St. Paul Minn. & Omaha-_-___- 6 
Chicago Terre Haute & Southeastern.. 6 
Cincinnati Indianapolis & Western__.. 6 


Cincinnati Lebanon & North. See Penn_10 
Cincinnati New Orleans & Texas Pacific. 6 
Cincinnati North’n. See N.Y.Cent._._. 9 
Cleve. Cin. Chic. & St. L. See N.Y.Cent 9 


Coal & Coke. See Baltimore & Ohio_. 4 
Colorado & Southern.__.............. 6 
Colorado & Wyoming--__........----- 6 
Cripple Creek & Colorado Springs----- 6 
Cumberland Valley. See Pennsylvania_10 
Delaware & Hudson.___......-...__- 6 
Delaware Lackawanna & Western. _-_-_- 6 
Denver & Rio Grande___.........-..-. 6 
See 26 Ge BOO... sow ncndemocece 6 
Detroit & Mackinac........2.......- 6 
Detroit & Toledo Shore Line_________- 6 
Detroit Grand Hav. & Mil. See Grand 
DEE: WORE. niinisnnnwededabesn 7 
Detroit Toledo & Ironton.._......--- 6 
Duluth & Iron Range___............- 6 
Duluth Missabe & Northern........ _- 6 
Duluth South Shore & Atlantic......- 7 














Name— Page 
Duluth Winnipeg & Pacifie_.......__. 7 
East St. Louis Connecting__.......__- 7 
El Paso & Southwestern._........____ 7 
Elgin Joliet & Eastern............_.- 7 
BD ia a Rab eben chadeidcca 7 
Florida East Coast.................. 7 
Fonda Johnstown & Gloversv__7 and 14 
Fort Smith & Western.__........_._- 7 


Fort Worth & Den. City. See Col. & So. 6 
Ft. Worth & Rio Gr. See St. L. & S. F_11 
Galv. Harrisb. & San Ant. See Sou. Pac.12 


CREEP Finn cnecacecionence 7 
NN i cticit Cad eonesnds cquackiee 7 
Georgia & Florida................... 7 


Georgia Southern & Fla. See Southern__12 
Grand Rapids & Indiana. See Penn__.11 
Grand Trunk Lines in New England_.. 7 


Grand Trunk Western.__.......____- 7 
CUD TOU ik wenn cctinccccee 7 
oer i Ge ok ck ee cece 7 
Gulf Colo. & Santa Fe. See Atchison__ 4 
Gulf Mobile & Northern._..._.._.___ 7 
I ii wie wa nenimmemen 7 


Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pac_12 


PE Gia kivink hb once en cndcccie 7 
Indiana Harbor Belt. See N.Y.Central. 9 
International & Great Northern__-__-_- 7 
Kanawha & Mich. See N. Y. Cent... 9 
Kansas City Mexico & Orient RR___--_- 8 
Kan. City Mexico & Orient Ry. Co. of 
MS cccmieebedccdbdcncancwas 8 
Kansas City Southern___........-.--- 8 
Kansas City Terminal__.........---- 8 
Lake Erie & W. See N. Y. Cent_.--.--- 9 
Lehigh & Hudson River___......-.-_-- 8 
Lehigh & New England____._..------ 8 
pm, aie 8 
Long Island. See Pennsylvania-_-_--.--- 10 
Los Angeles & Salt Lake__......._--- 8 
Louisiana & Arkansas___.......----- 8 


Louisiana Railway & Navigation Co... 8 
Louisiana Western. See Southern Pac_12 


Louisville & Nashville___...........-- 8 
Louisville Henderson & St. Louis.__.-- 8 
pe 8 
Maryland Delaw. & Virginia. See Penn_10 
Michigan Cent. See N. Y.Cent..----- 9 
pen OU, oc cddbnncccccce 8 
SS TLL EMI 8 
Minneapolis & St. Louis__......----- 8 
Minneapolis St. Paul & S. 8. M-.----- 8 
Minnesota & Internat. See No. Pac...10 
Mississippi Central... ..............-. 8 
Missouri & North Arkansas._._.....-- 8 
Missouri Kansas & Texas__.......---- 8 
Missouri Kansas & Tex. Ry. of Texas. 9 
Missouri Oklahoma & Gulf__......--- 9 
See eccee 9 
Mobile & Ohio. See Southern..-_----- 12 
Monongahela. See Pennsylvania-_----- 10 
Monongahela Connecting__...-------- 9 
pS ETE OES ae 9 


Morgan’sL.& T.RR.&SS.Co. SeeSo. P.12 
Nashville Chattanooga & St. Louis.... 9 


I ee 9 
Newburgh & South Shore__...-.------ 9 
New Orleans & North Eastern__------ i) 
New Orleans Great Northern-_--------- 9 
New Orleans Texas & Mexico_.------- 9 


OW 76 eee So cwowe 9 





Name— 
New York Chicago & St. Louis._8 ube 4 
New York New Haven & Hartford._..10 
New York Ontario & Western__10 and 14 
New York Phila. & Norfolk. See Penn_10 
New York Susquehanna & Western____10 


Norfolk & Western...............-.. 10 
Norfolk Somtiierti.. 66.003 cc cncccncuos 10 
Northern Alabama--.........-.-.-.-- 10 
Northertt PWG jini eee 10 
Northwestern Pacific _..............- 10 


Oregon Short Line. See Union Pacifie__13 
Oregon-Wash. RR. & Nav. See Un. Pac.13 
Panhandle & Santa Fe. See Atchison_. 4 


Pennsylvania Railroad _.............. 10 
Pennsylvania Company. See Penn____.10 
Peoria & Pekin Union_..............-- 1} 
reve: Mepeeiite. i... cannccenuen 1! 
ON so haves ncn wae eee manae 11 
Philadelphia Bethlehem & New Eng-_-.-11 
Philadelphia & Reading Ry_.....---.- 11 
Pittsb. & L. E. See N. Y. Cent_.-.--- 10 
Pitts. Cin. Chic. & St. Louis. See Penn.11 
Pittsburgh Shawmut & Northern___-_-_- 1} 
Pittsburgh & Shawmut._.........---- 1] 
Pittsburgh & West Virginia........_-- 1} 
Port: enG noite so co cciduums 1} 
Quincy Omaha & Kansas ea te 1} 
Richm. Fred. & Potom. See Rich.-Wash.1} 
PON on Vc cddicin wemnadoadannuee 1] 
St. Joseph & Grand Isl. See Union Pae_13 
St. Louis-San Francisco__.........--. 11 


St.L. Brownsv.& Mex. SeeN.O.T.&M~. 9 

St. Louis Merchants’ Bridge & Terminal. 
See Terminal Association of St. Louis.13 

St. Louis San Fr. & Tex. See St.L.-SF_11 


St. Louis Southwestern............--- 1] 
St. LouisS.W.Ry.ofTex. SeeSt.L.&S.W.11 
66. Louie Tremetck. sin ccdscctinwcece 12 
San Antonio & Aransas Pass_.......-- 12 
Seaboard AW 1400. io.4 i nnocsewncede 12 
Bets TGA... otis cecsucscamnoensveun 12 
Soutien: TAG os ocnceneoccacn 12 
Pet FRR ic vic cokdnennawann 12 
Southern Ry. in Mississippi. See South.12 
Spokane International ...........-.--- 12 
Spokane Portland & Seattle......._---. BP 
Staten Island Rapid Transit.......--- 13 
Tennessee Central..............---6 13 


Terminal Railroad Assn. of St. Louis_.13 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pae_...123 
Temss & Pale... <iikeciccussscnonaal 13 
Tol. & Ohio Cent. See N. Y. Cent...10 
Tol. Peoria & West. See Penn_11 and 4 


Toledo St. Louis & Western......--.. 13 
Trinity & Brazos Valley. See Col.&Sou. 6 
Uleter & Delaware. ...........--.....- 13 
Union RR. (of Pennsylvania)_-.....-.. 13 
Unie Pate. connensstesucneeubuin 13 
CU 6 ce tne kksankibaee 13 
Vicksburg Shreveport & Pacifie._..... 13 
GF iin cccdinuinwireimdecduaiinne 13 
WN as oi a ee ee 13 


Washington Southern. See Rich.-Wash.11 
West Jersey & Seashore. See Penn_._.10 


Western Maryland .................- 13 
Wanters Fea... Vcccltiocceiucssucun 13 
Western Railway of Alabama.-_.-.--. B 
Wheeling & Lake Erie_.....-.-..---. 13 
Wichéta Falls & Northwestern---_-_-- --13 
Yazoo & Mississinni Valley.......-.-. -13 
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{NTER-STATE COMMERCE COMMISSION RETURNS FOR MAY 
AND THE FIVE MONTHS ENDING WITH MAY 


In the following we furnish detailed figures of. earnings and expenses for May 1919, as compared with 
May 1918, and also for the five months ending with May in the two years, of every steam railroad in the 
United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce Com- 
mission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 


returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in 
any way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 
Preight revenue.____- 
Passenger 


revenue... 


Tot., incl. other rev. 
Maint.way 
it. of equipm’t. 


Transportation exp - 

Tot.exp.,incl.oth. 
Net “. ening ta ne 

Taxes (less war % 
Uncollectible revenue_ 


Net after a" &c. 


__ See 


Net after ren 
Aver. calles ot of r’d oper. 


EARNINGS. 


Preight revenue... - 
Passenger revenue__. 
““Tot., incl. other rev. 
‘Maint.way 

t. of equipm’t. 
Traffic expenses... 
tion exp- 
Tot.exp.,incl.oth. 
Net from oy 

Taxes (less war taxes 

Uncollectible rev © 


eo age neg &c. 
Net after ren 


EARNINGS. 


Freight revenue... ___ 
Passenger revenue. __ 
Tot., incl. other rev. 
Maint. way 

nt. of equipm't_ 
Transportation exp _ 
Tot.exp.,incl.oth 
Net from railroad____ 
Taxes (less war taxes) 

Uncollectible revenue_ 
Net after _ &c. 

Net after Trew 


EARNINGS: 
Freight revenue______ 
Passeng: 


er revenue... 
inel. other rev. 
Maint.way 
aint. of equipm’t_ 
faffic expenses___ 


Tot., 





Transportation exp_ 
Tot.exp.,incl. oth. | 
Net from railroad____| 
Taxes (less war taxes) | 
Uncollectible revenue_ 


Net after taxes, &c_ 


revenue. __ 
Tot., incl. other rev. 

Expenses—Maint. -way 

it. of equipm't_ 

Trans portation exp. 
Tot.exp..incl.oth. 
Net from aaeintes axe 

(less war taxes) . 
Uncollectible revenue. 


Net after ng &c_ 
Net other tem 























































































































atin oneme Backs mag yy 31— ileanee May bids 4 poy 31— Cee! A ” Cnieago £0 1 to May 31—— 
1919. 1938. 1919. 1918. | 1919. 1918. 1919. 1918. 1919. 1918 , 1919. 1918. 
; ORR eg ia BSS 
40,239 123,511 741,532  600,447|| 113,621 93,468 562,093 : -- “ 
TR BAe 48.768 294,360 230,004 98,351 79.580 465,188 35 500 a5 =* - a7 —_ ar ; spans 
212,349 193,962 1, 104,581 925,178|| 233,703 196,004 1,135,117 01.565 49.06 7-619 21.1 48.095 
41.179 17.220 87.421 80,318 4,818 20, 135.438 Se ant $7477 Bole 8673158 147 Oe 
60,115 32,997 389" 107 168,031 41,775 26,302 07. 49 1,952 5.074 3. 5.045 
ath 4650 3°60 $1'596| 3'h07 631935 _-417°370 _3071493||__134°801 _120'638 624'462 —«546'20 
87,199 74.650 482.609 361,596) 88.827 55.9% : , : , @ : 
: 4.616|| 167.908 125,470 812,649  600,226|| 226.654 200,616 1,102,404 958,484 
a aS ae oh TG A Se 70.533 322,468 301,338 77,589  —32.997 481.214 3103 
924 57,120 87,170 250,561 65,795 r 2 b —77, —32, — —310, 
14-331 il 882 53,871 56,132 8,500 ; , 38,000 26,542 32,376 143, 379 138,903 
91 3 57.205 ’ —104,132 ~ —65,373 e518 —449,359 
591 45,154 33.207 194,252 57.295 62,908 __ 279.933 2 104,132 : —624,628 
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—2.8 54,245 34,369 218,096 50,751 59,157 254,558 245, 1.330 8,395 —134,421 19, 
aaa 141 141 141 93 93 boy im ag . ge 8 79 
Ann Arbor Atlanta Birmingham antic angor oostoo 
fe a ——!||\——Month of May—— ——Jan. 1 to May as 
—M May—— ——Jan. 1 to May 31—— |——Moonth of May—— Jan. 1 to May 31 
1919 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918 
ge eM TE 
328.175 256.382 1.598.713 1,217,034 3,054 315,308 2, 002, 199 1,697,144 427.962 373.878 2,238,328 1,871,607 
51,546 53,46 325.807  ‘°203,028| 115.330 ‘957 595,980 378: 046 130-114 45,540 436,99 206. 
40431 os O15 24 892 ete: zt "R368 33,561 898! 3:840 5.171 19:44 18,928 
156.0 120° 782 756.729 613. 266.217 154.283 1,212,930 816" 731|| 186,607 121.626 en at Tet 
280,502 249.532 1,441,632 1,126,413) 541,711 328,790 2,588,959 1,661,205 400,431 265,703 2,003,169 1,479, 
"157,081 ~~” 90.620 ““—98,657  —13,482 —586,75 35.938 27,530 108,174 235,159 392,472 
§ $10 19 ~ 157.08 ; 78,500 21,000 17,735 105,000 675 
16.799 13.19 16.2 500 16,000 15, 939 "360 echexcaphe: het bent 3 & "329 , 23 
— — : 39 129.820 303.773 
30,933 —6,267 ma 25,082|| —114,728 29,261 —667,699 42,921 6,530 90,42 t - 
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55,51 5,019,4 5,056,917|| 3,314,607 2,676,218 17,722,618 14,039,213|| 1,397,624 1,090,934 4,108,251 3,401,358 
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Birmingham Southern Central of Georgia Chicago & Eastern Illinois 
— Month of May—— ——Jan. 1 to May 31—— |—_Month of May——- ——Jan. 1 to May 31— —Month ae —dJan.1 to iis 31-— 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. | 1919. 1918. 1919. 1918. 
Freight revenue-_--__- 28,833 98,892 192,158 463,724| 1,017,226 815,899 5,087,546 5,150,050) 1,541,011 1,629,635 6,922,603 7,0 
Passenger revenue...| _____- 1,284 RA AEP 6.460 | 483, eee 412,685 2,418,164 2,044,951)|__369,697 87,009 1,890,892 1 Soa Tae 
Tot., incl. other rev. 38,771 124,581 266,090 584,976) 1,656,785 1,412,662 8,374,458 8,029,466 | 2,051,638 2, oat 185 9,507,013 9,047,246 
Expenses—Maint.way 3,844 13,685 18,610 66.693 | °286.852 2131079 1'648'293 i '070,561/| 291:161 268609 1.508.970 1.144°257 
Maint. of equipm’t_ 5,208 33,638 34,864  156,226| 309,496 250,669 1/839/930 '879|| 733,566 536,805 3; 729, 9.586 '865,890 
Traffic expenses. __ 659 1,036 3.414 4,615 34,094 26,839 166,712 1 Tea "212 22:898 21,799 1 (112,494 
Transportation exp_ 20,407 58:463 116.267 _294,280| 731,932 550,152 3,695,119 2,810'920|| 886:783  766;376 4, 386" 439 3,834,196 
Tot.exp.,incl.oth. 32.918 110,606 _ 189,148 541,595 |_1.421,709 _ 1,087,377 7,634,541 _5,572,331|| 1,988,625 1,640.238 10.007.177 _8.223. 
Net from railroad_...|~ 5,853 13,975 76,942  43,381| 235.076 325,284 739,917 "2,457,134 63,012 439,947 —50U,163 823, 
Taxes (less war taxes) _ 1,769 3,852 13,173 18,241 63,074 64,879 282,436 280 , 68,864 397,591 380,993 
ee i eee eee eer as ae ee wy TA wae 218 1,983 1,791 158 164 1,806 2,688 
Net after taxes, &c- 4,083 10,122 63.768 25,1 06 260,186 _ 455.497 2.131,062||_——16.646 _ 350,917 —899.562 440,058 
7 eee ——— — =" __, 2 ee > 
Net after rents__.__- 292 12,053 48,453 44,208| 165,511 271,118 474,239 “2,084,917|| —74,924 4/5.123--1,194.533 ~ 699.179 
Aver. miles of r’d oper. 29 44 29 44 1,918 1,918 1,918 1,918 1,131 1,131 1,131 1,131 
Boston & Maine Central New England Chicago & North i aly 
—Month of May— i 1 to May 31—— |——Month of May——- ——Jan. 1 to May 31——||——Month of _— —-Jan. 1 to May 3i—— 
EARNINGS. |; 1919. 1918. 1919 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue-___-- 3,317,712 3,670,172 14,987,295 15, 223,504| 646,671 445,602 2,329,809 1,977,973 7,694,193 6, 120.762 33,129,170 27,907,603 
Passenger revenue...| 1.706.767 1,370,338 8,097,460 6,489,785 22,424 22,109 119,447 —"121'246|| 2,626,958 _2:050.867 12.694.635 9,503,092 
Tot., incl. other rev.| 5,605,073 4,687,341 25, 925, 472 my 401,426 | 694,716 489,327 2.574.376 2,203,575||11,335,680 9,202,791 50,069,946 41 860, 711 
Expenses—Maint.way| 929.678 658,813 3,614 3:038.081| 179,448 95,392 595/859 ~"368/219|| 2'355,093 1/543;953 71660,289 6.541.578 
aint. of equipm't_| 1,093,199 976,83) 5, 549. B48 4,552,525 77,538 66, O44 533,555  325,843]| 2.456.981 1,799;891 11,293.507 3" '787,996 


expenses __- 12 30,8 418 3,111 133 12'845 6,375 3,253 6,602  °357,947 _'461,102 
Transportation exp_|_ 3,219,526 2,812,001 15,261,236 14,065,033 221,181 219° 989 _1,288°154 1,040'359]| 4,915,173 3,990,425 24,738.273 20,095,718 



































Tot.exp.,incl.oth.| 5,518,559 4,645,132 25,642,042 22,630,948 | 506,516 392.764 “2.511.270 “1,789,092|| 10,138,233 _ 7,649,320 45,685,505 37,105,933 
Net from railroad __-__ 86,514 1,042,209 283,426 1,770,477 188,199 96,562 63,105  414,483]| 1,197,446 “1.553.471 “1.384.441 84,441 “1.554.777 
Taxes (less war taxes) - 175.690 179,095 869,466 892,412 16,000 17,800 80,000 89.000]; 475,000 (420,000 2,375, "100, a 
Unestectiite anes, | BRR ee . Spee eae + 7 180 69 238 898 3:879 12,375 ; 
et after taxes —89,217 863,113 —586,336 878,064 172,195 78,754 —17,074 325,413 722,207 1,132,572 2.005.562 2,442,401 
=e —— nt oo —_——_—SSSSsaWsX——_—_—_——_—_—_—_——— eed SSS SST * 2. 2 * 
Net after rents. --__._- —100,580 592,342 —673,075 386,148 "95,780 18,077 —257,593 26,677|| 639,224 1,255,174 1,676,375 “5.089.199 159 
Aver. miles of r'd oper. 2,258 2,258 2,258 3 301 301 301 8,090 8,094 











Brooklyn Eastern District Term. | central Railroad of New Jersey||Chicago Burlington 5 Quincy 


























































































































































































































February— ——Jan. 1 to Feb. 28——||——-Month of May——- ——Jan. 1 to May 31——||——Month of May—— ——Jan. 1 to 3b 
EARNINGS. 1919. tae 1918. 1919. 1918. | 1919. 1918. 1919. 1918. 1919. 1918. 1919. Oi8. 
Freight revenue- ----- 62,541 56,501 119,629 99,373|| 2,562,381 2,852,228 12,301,126 11,259,200|| 7,962,537 7,344,860 39,568, 544 36,769,869 
Passenger revenue. -- oa SE a a ------|| "639,436 551.293 2'981:135 2'609/834|| 2,700,132 2.072883 12'530, 9,683,079 
Tot., incl. other rev. 68,352 62,151 134,215  115,357|| 3,467,309 3,728,627 16,641,811 15,339,393||11,698,694 10,409,901 56,265, ae 51,289,223 
Maint.way 16,054 5,881 43,557 10,927|| °538,820 268,497 2;160:033 1/286.958|| 2,127,398 1,880, 503 8,697,033 6,929,101 
t. of equipm't- 28,178 8,882 59,415 16,419]| 1,000,768 729,239 4'618;993 3'494°765|| 2,032,654 1,989,331 11,218,701 9,866,486 
Traffic expenses___ 27 601 629 107,303 ‘509 88,781 89,461  '439°156 9,934 
oe exp. 50,034 34,817 100,49 73,328|| 1,718,657 1,491,009 8,315:817 7,382°232|| 4,677,952 4,067,151 23,068,836 20,367,780 
ot.exp.,incl.oth. 98,118 54,092 211.909 _110,274|| 3,388,007 2,625,398 15,639,083 12,738,308|| 9.409.005 8,430,732 45 Sng Bs 39,569,535 
Net from railroad--_-|"—29.766 8.059 77,004 5.083'| 79.302 1.103.229 "1.002.728 ~ 2.601.084|| 2,289,688 1,979,168 1 6 11,719,688 
Taxes (less war taxes) _ 4,969 5,098 9,939 9,597|| 157.424 '181:251 7871323 ~'938/2841| 465,618  °489,650 os 198" 3a 2,439,588 
ce cepts ae, Lata ogg ht ECR eA CLI AS GN? See BES LN Cri 1,593 154 4.136 SS ine pe RR eaguaiie si ta 
Net after on &c. | ~ —34,735 2,961 —87,634 —4.513|| —78,120 920,384 215,251 "1,658,662||_1,822.914 1.489.518 8 458. sai 9,280,099 
Net after rents_----- “35.954 2,001 — 92,009 —ae 1 —=783.072 854, 754 ee 223 AB --" 625,510|| 1,609,005 1,480,624 7,098,855 9,155,575 
Aver. ~ Ae ey 0 10 685 "684 9,372 9,373 9,372 373 
Buffalo & Susquehanna RE Corp pene Central Vermont 3 Chicago ) Groat Western = 
— Jan. 1 to May 31——||—— Ma —Jan +0 Ae ea ae onth of Ma —Jan ‘ay 31—— 
EARNINGS. 19." Mots. 1919. 1918. 1919. 1918. 1919. 191 18 19}9. 1918. 1919. 1918. 
Freight revenue- ----- 139,532 148,965 760,464 856,96 359.455 335,449 1,542,517 1,/374,163|| 998,362 923,252 5,174,568 4,728,960 
spon revenue. _ 6,585 5,094 35,975 BSE 75,937 61.294 ‘°392°962  ‘°303,052|| 468,904 348,353 2,267,451 1.677.916 
ot., incl. other rev.|~ 161,443 157,899 828,251  901,539|| 476,832 445,740 2,122,136 1,869,516|| 1,596,772 1,390,703 8,026,632 6,981,470 
Bapensce—Maint.way 37,040 30,781 194,243 142:772|| 133,637 65.946 °'347'887 '254/818]| 423.945  °254:747 1,401,983 x 
Maint. of equipm’t_ 80,781 57,393 409:315 254/613] 128/830 84.463 589:410 377,083] 393.611 315,387 2,018:758 1,524,343 
Traffic expenses _-- 1,618 1,5 844 : 9,001 7,187 33,111 39,150 26,241 30,408 131,358 192,225 
ge peorrgroe exp. 57,884 57.935 305.508 _366,570|| 319.453 250,164 1,430:998 1,197.186||__731,952 _583.219 3,768,684 3,050,293 
‘ot.exp.,incl.oth.|~ "185.863 155,279 _ 955.671 __ 809.779||_ 607,839 419,126 2,492,231 —1,928,331}|_1.634,273 1,232,353 _7,606,724 6,013,405 
eee Se : ————— ———* —— — 
Net from railroad-..- | 24,420 2.619 “=127.420 ~~ 91.760|| —131.006 36-614 370.098 ~—-58 815|| —37.501 ~ 158.350 ~ 419.908 ~ 068,065 
Taxes (less war taxes) - 3,250 ,100 16,250 . 20,500 17;400 18,500 87,000 89,200 55,092 54,974 288,039 280, 185 
pu AB Scoeesiges 121 151 560 293 694 2:046 
Net after taxes, &c_|~ —27.670 _—1,.480 —143,670 71,260|| —148.409 ‘8,114 _—457,216 _—148,166||_—93.154 __103.082 __131.173 __ 685.832 
Net after rents__---- “30,821 38,242 —154, 233,657|| 150,081 ~~ — 819 —819 109,574 B74 —177,998|| 175,836 59,519 Pe B07, 135 
Aver. miles of r'd oper. 296 252 296 252 411 411 1,496 1,496 (See also on page 14) 
Buffelo Rochester & Pittsburgh Charleston se Western ‘Carolina Chicas 0 Indianapo'ls & Louisville 
— Month of May—— ——Jan. 1 to May 31——||—_Moonth of May—— ——Jan. 1 to May 31——_}, —— of May—— ——Jan 0 May 31—— 
EARNINGS. 1919. 1918. 1919. 1918. 1919. . 1918. 1919. 1918. 1939. 1918. 1939 1918. 
Freight revenue_-_-_-_-_- 814,658 1,312,607 4.637.467 5,726,702/| 194,175 160,992 970,453 831,051|| 648,553 - 539,177 3,057,413 2,460,382 
Passenger revenue...| 127.185 99,077 __ 605,950 504.519 51,801 42°324 275,885  217.735|| 256.553 195,613 1,071,000 811,439 
Tot., incl. other rev.|~ 988,329 1,478,165 5,437,515 6,445,263|| 255,394. 211,215 1, 298. 390 —1,108,337|| 993,641 816,901 4,522,881 3,605,642 
Expenses—Maint. -way| 210,246 ‘185.082 ‘881,889 ‘824/397 43,089 34,021 2°335 '153.245|| 107,536 106,350 (536,216 426,829 
yeeins. << t-! 411:066 408,487 1,981,084 2,059:549 42.961 30,950 235: 139 144/161}; 229,938 210.451 1,095,733 918,744 
: 15,535 16,140 72.870 77.690 2,714 3,055 19,316 15,070 14,692 64,816 85,993 
Premeportition exp. 529.692 622,144 2,815,438 2,917:364|| 122052 98:061 598" 949 475.059||__ 471,165 _ 371,138 1,941,611 1,597,417 
Tot.exp.,incl.oth. |" 7,203,425 1,266,999 5,927,672 _6.045,531|| 219,649 171,047 1,107,971  815,825||__861.277 __ 734,681 3,808,703 3.146.985 
Recrinaraacces|— 7008 Mae ode | aaaeil *Sass “BSS BAS PME) wae tga ober a 
’ , ’ +t , , 2 « , y , ’ 
Uncollectiblerevenue.} ~" ~~ 441 CS cman a ee ”"1591| 57 23 225 391 
Net after vray &c. | —242.095 184.432 —625.598 265,975 27,244 31,155 147,919 __247,352||__ 89,480 50,510 ___ 542.960 ae 
Net after rents._.-.- — 257,801 260,527 oo tS84 884 608,138|| 28,942 22,506 141,875 190,207 38,978 9,911 254,038 87,709 
Aver. miesetrd oper. 584 (See also on page 14) mes 0: 342 342 342 657 657 656 
Gatecians Pacific Lines (in Me) Chesapeake & Ohio Lines iaitiens, Junction 
— Month of May— ——Jan. 1 to May 31—||—_-Month ‘ay—— ——Jan. 1 to May 31—|,—Month of May—— ——Jan. 1 to May 31—— 
EARNINGS. 1919. 1918. 1919. 1918. 1919. - * 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue---__- 81,005 116,370 1,072,542  994,704'| 4,778, 4.287 20,612,011 18,.476,402|| <----- *  weweee eww ews ll eeeuee 
Passenger revenue---| 311574 19,045 ‘298.688 _111.050|| 1’S56'745 “"O74'209 -S'808,616 3,912,128||--..-- 7. pias 
Tot., incl. other rev.| 124,379 151,853 1, 435. 195 1,188,071 29 28.066.217 24,048,063|| 314,915 289,772 1,378,650 1,251,30‘ 
Expenses—Maint.way 57,368 48,715 92,522 199,519 s ‘oe. per ws bar 384 4°363.955 2.942.737 58,768 45,572 389,251 267,153 
aint. of equipm’t- 26,285 21962 3461156 249.527)| 1,300,355 1 097-439 6, "353.569 5,218,536 45.158 32;364 251,159 135,662 
Traffic expenses. 2,545 1,912 13,066 5,019 32,893 9.645 182,930 240,453 f 427 496 5,274 
Transportation exp- 89.597 74.817 958.539 87" 594|| 2,248'531 1, 889, 990 11 O28. 786 _9,022,880||__216,031 168,924 _1,137,177 845,399 
Tot.exp.,incl.oth. 178,791 149,484 1.524.930 _1,304,410)| 4,553,167 _ 3,805,109 22.657.705 18,025,539))__ 327.173 ___255.046 _ 1.816.537 _ 1.288.997 
Net from railroad_...| 54,412 2,368 - —89,734 —116,339 | 1.074 B86 ~ 1.948.019 “5,408,512 6.022,504|| 12,258 34,726 —437,886 —37,68S 
Taxes (less war taxes) 11,000 9,500 55,000 47,500 172,000 145,000 854 ‘40 725,000 2,128 2,285 12,102 10,342 
gl RR in Se Re arta ap EE: SRE a a Nh paso 28 "39 2 3, B37} ~~~ ene ees 53 
Net after taxes, &c_ | “65.412 _ —7,131 —144,734 —163,839|| 1,802,846 1.802.989 TEE BHD 5,296,867||_ —-14,386 32.441 —449.989 —48,030 
Net after rents_-.-.-- “—76,074 —10,451 —216,252 —183, “7,692,115 1,772,011 8,999,537 “5,031,915 15,778 “44,776 —243,294 154,018 
Aver. miles of r'd oper. 233 233 233 233 1, a 3th 107300 498 2.479 12 12 12 
Garolizis Clinchfield & Ohio Chicago & Alto ton he Chicago auwaukse & 8) youl 
— Month o ay—— ——Jan. 1 to May 31——||— y— —Jan. 1 to May 31—| ,—— een ere aioe 
EARNINGS. 1919. 1918. 1919. 1918. eee of od 1919. 1918. 1949. 1948. 1919. 1948. 
Freight revenue.-_...-. 42,287 304,415 2, 086, 052 ‘ 170 5,676,020] 8,670,739 7,044,207 40,094,760 32,515,195 
Passenger revenue. -- 431302 44°034 ~"150:560 ‘tet i52 5:407;588 1783 71 $408,121 1'928,487|| 2,293,159 1.698.741 11,257,354 7,863, me 
Tot., incl. other rev. 481,039 356,117 2,277,126 1,716,170|| 2,156,632 1,825,175 9,892. is 8,189, 904||12,060,417 9,827,597 56,209,942 45, 140.4 
Expenses— Maint.way 85.703 44,920 3:911  °203)466 426.144 2791563 1,639,560 1,142,047|| 2,358,770 1,536,090 6.92 one 
Maint. of equipm’t.| 174,262 80,224 628.696 344.675]| 593,145 439.081 2.690.866 2.034.616) 2,932,001 2,405.82) 16, 717/250. 11820, 
expenses..__ 4.98 ,838 22:736 60,636 1,260 24,511 4 489: 563 _ 145,566 647 95,39 449, 537 0.648 
Tranepontttien exp.| 121. bee 104221 __ 735.626 __511.371|| 914'795 736.302 96228 3,629.010|| 5.527.402 4,429,559 27,256,395 22,14 
Tot.exp.,incl.oth.|~ 397,580 248,512 1,865,786 1,185,018 2,018,932 1,575,726 5 +: 52,964 _7,183.916)'11,259.731 8.683.086 53,513,983 AL ees 
wee oomrvimes-| 18568 "01888 “Maa Stage Tages "OPA asae? OORRE, Sitens "aT Lowes Seng 
axes wi - ’ ’ ® - ’ « ’ ’ ’ 
Uncolloctible SG adtetee eae il oT bev 56,263 57, 058 995 3.115 187 a 
Net after taxes, &c_ 67.159 92.804 329.828 457.151 81,083 242.234 _456 SS 723,158 2 616.204 
Net after rents_..__- ~~ 51,672 112,759 277,289  614,517|| 17 750 ~~ 147.802 ert 282,656 9,481 525.715 15 Bi 
Aver. miles of r'd oper. 282 282 ‘282 282 1:050 1,050 1,050 1,050! 10,648 10,678 







































































6 RAILWAY EARNINGS [Vox. 109. 
o Peoria & St Louis Colorado & Wy Denver & Rio Grande 
ee re oe FT sae 31— —Month of May—— ——Jan. 1 to May 31— — Month May—— ——Jan. 1 to May 31 
EARNINGS. 1919. 1918. 1919. 1918 1919. 1918. 191 1918. 1919 1918 : 18. 
f 8,4 724,860 23,524 29,583 122,194  144,417!| 1,768,698 1,675,421 8.744.927 8.843.695 
Pamenger revesiie.__ 104ssi _‘i8'720 liner 0-311 1,43 2,407 6,11 : mre 5 pee 7 200, ou 2,138,642 _ 1,756,686 
ther 569 210,353 626,851 874,073 94,011 103,003 473,52 f 11,529,155 1 
tora = 4 way 110/010 251053 191.494 121/111 12,18 11,161 45,987 41.556|| 482.801 "327,273 1,715,103 
nt. of equipm’t- 64.859 49; 9.194 315.013 — 253-006 18,801 17.536 89,311 81,664 441 470,403 3,333,784 
‘Transportation exp. 76'991 103° (260 _ 395.708 _ 476,958 38,451 34,801 219,230 _174,809/|__73'306 _ 709.629 4,176,483 3, 
Tot.sxp.,incl.oth.|~ 194,056 187,537 961,789 906,834 73,422 67,698 __ 374,204 _ 320,493||_1,874,658 1,621,343 9.833.628 _8.: 
Net from railroad 53.486 22.818 324.038 32.761 20,589 35,304 99,228  127,656|| 514,225 580,463 1,695,527 2,935, 
Taxes (less war taxes) - 7,400 8,250 3 966 36,750 4,000 2500 20,000 18,500 100,000 105, 00 ‘509, 000 535, 
ee a ee ee ee Sa ee | eee ee a 
a 7 09,147)|___413.963 — 475,191 1,193,409 2,307,843 
Net after taxes, &c_ 60,886 14,565 —361,917 _—69,511 16.589 32,804 79.228 __109.147)| 413.963 ___475,191 _ 1,193,409 
“—62,609 8,720 —375,946 —106,506 14,195 31,288 65,149 98,635|| 458,323 "556,715 1,328,210 “2.682.230 
th aentios: Se 347 347 347 4 4 41 42 2,593 2,610 2,622 2,576 


Chicago I Rock Island & Gulf 


Colorado. & & Southern 8 System 


Denver & Salt ‘Lake 







































































































































































































































































































































































—Month of May—- ——Jan. 1 to Men 31— rade & So Bar ra of — ——Jan. 1 to May 31—— 
EARNINGS. 1919. 1918. 1919. f Month a" M 7 —Jan.1 to Ma 31— 1919. 1918. 1919. 1918. 
460 3 ers 689 197.066 184,314 744,715 516,242 
Freight revenue------| 700-033 "991403 "goriaae 'gaa"eoo| 190'883 __iB0r171 _'s33.647 '757-197||__32:420 95310 __iatoss Oat 
ov. I 71,406 4,757,672|| 236,025 215,338 898,579 635.612 
mane areas one 300: O38 35458 1334 355 1 563°009 00 858 a7 535 se toR'5B8 480/987 96,444 1569 313.693 228'831 
Maint. of of equipm't. 81,544 47.912 370,646  250,677|| 249:403 204,292 1, 219, 679 962, 352 88,915 65,246 4 733 303:749 
apenas. 182'718 _120°781 _880°785 _620'839| 4217108 306165 _1,904°115 _1,670,085||__138,054 107.477 600696 __ 368,096 
Tot.exp.,incl.oth.| 354,748 242,627 1,660,108 —1,168,961|| 929.497 679,400 4,196,431 329,143 234,077 _ 1,388,989 922,823 
Net from railroad. T1135" 114,598 169, 769 91,447 268,435 "074,974 1,416,980 3,118 —18.738 —490,410 -—287,211 
Taxes (Jess war taxes) - 13,154 13,194 65,774 65, a74 7,000 47, ; 235,000 : 9,000 9,000.45, 45,000 
eta ae, &c_|—__—2,040 101,406 _ 103,169 — 540,785 43,918 221,435 __737,700 “1,181,611)| —102,118  —27,738 —535.447 —332,212 
Net after rents... ————- 4,743" 103,215 81,907 555,242 41,466 201.009 "695,261 “1.115.088 —100,798 — 20,531 550,255 —S54,155 
ver. miles rd oper. ’ ’ ’ 
ific Fort Worth & Denver City Detroit & Mackinac 
Chieage Rock Island BB heya a of May—— ——Jan. 1 to May 31—— ae 4 of May—— ——Jan. 1 to May 31— 
EARNINGS. 1919. 1918. 1919. 1918. i919 1918. 1919. 1918. 1919. 1918. 1919. 1918 
; .113,489 89,739 115,782 407,275 423,015 
Prolghs revenue a3777| B370.310 2.057610 11,138:046 -O:768.593||__246:305 136399 1108137 "7277769 $2860 18.727 _ 141038 _116°543 
other rev. 3,2 20: ; 991,113 ; 140, ; 43 
seca liteint way| LS0LIOIT L086;834 -7:004;763 “4:68a.480l| 98.673  56'868 *'468'147 "2aB'ROS|| —27°6 26.763  103°327 90199 
—— ¢. of equipm't. 1,934,398 1 675, 407 10;048;789 7,986,901 158.108 128,220 823.005 617,087 40,577 25.658 187,821 124,294 
Transportation exp 3.844; $70 2,919: 7 18,477 pie 15. $5381 296.573 220.394 1,556,988 1,205,671 61,279 52,092 __ 325.117 _ 262916 
4 ; 05,116 _ 2,199 143,711 112,595 708,814 . 516.863 
Net bse poe eT 79 me TT b6 rR ad “3 oR ai = ae 73 eerrett —Tis.om 53 TERT: aT eu: ere —13,231 28,085 —125,350 59,507 
‘Taxes (less war taxes)-| 348.2 274 aaa" ‘Poe 1, TAL, b32 1,740, 0.826 19,250 21,139 96.250 06.569 8.441 10,015 33.761 44,104 
” Net after taxes, 431 NE _1,148,328 1,264,324 4 $5 689| 284,368 97,866 1,044,367 _684,624||_—-21.673 16,489 —159.113 13,881 
after ren 3 “236.5983 1.066.146 "502,796 “4,348,490 271,210 119,085 991,867 692 20.98 Si 20,947 172.21 2 "51,358 
pesky & ae aia. 399 — 523 ats 7,823 "454 "454 "454 454 381 
ver. 0) ’ 
enna o St Svea eed a, Omahe Trinity & Brazos Valley Detroit & Sitoae ete Line 
eage of May—— ——Jan. 1 to May 31——||——Month of May——- ——Jan. be to May 31——||——-Month of _— ——waee to May 31—— 
EARNINGS. ~ 1919. 1918. 1919. 1918. 1919. 1918. 1919 ‘1918. 1919. 1918 191 1918. 
Freight revenue_____- 1,379,016 1, 116, 801 6.836, 081 5.965.476 74,537 57.233 386,284 338. 657 173,197 186, 261 887,740 796,535 
Passenger revenue... ’ s , U , ae ee the anceewtiee A ie diner hoa Piatnad -see2ee 
175,542 186,589 910,835 801,331 
a Bowe! =~ eh 2.056" 307 90 869 us Pte 38 8. 70S 08t ay Tat 37°553 187'940 116780 18,462 11,830 71,948 46,343 
ne of equipm't,| 363,456 $10,043 1/959'613 1,881'371), 41:203 331875 2101285 161'655| 18.608 15.980 71.004 66.757 
Seemapertidien oon <D- 978: 44 799" 808 5.068°757 4 by9'948 62,158 _- 49339 —«296,094 —-223°787 49020 56417 __-257°689 273,358 
631 1,479,063 8,773,605 7,418,121 144,129 120,841 740,197 551,664 85,227 89,576 415,879 412,479 
Be eo roe (3 276 214.002 1.581.126 1.362.260 47,883 —25,546 "238.844 ~—76.872 314 97,013 404 388, 
Taxes (less war taxes)-|  100,9 80 105, 421 514, 927 "498, 8.176 5,714 6,580 28,572 32,31 8,250 7,630 52,995 34,318 
U e revenue. 0 EE ae a ee | eres Mae eee ST eee emens Keperra 
“a pare 20 4 89,383 441,953 354,533 
Net after —. &e. 97, ry 108 ail I we 862,048 53,598 _—32.126 —-267,486 —109,190 82,06 ; * 
Net after rents...... 81.775 122,867 903,377 2.4 72.978 26.302 302 313,330 77.538 8.477 49,016 ~~ 401,793 93 184, 87 
Seer tells ofa oper. 1,749 1,749 1,749 1,749 368 
Chicago Terre Haute  Souepsoet| OF Cripple ) Creek. vy Colorado Springs + ta oe Toledo & Toray § ' 
—Month o ay—— —Jan ay 31— 1— —Month uary—||——Month — — — 
EARNINGS. 1919. 1918. 1919. 1918 —“1$18- 1917. 1919, 1918. as 1918. 1919. 1918 
pideneeremec---| Bhai SObaas ibare sothaeal Lage theme GE zoel afhag ainage taibome fh oe 
asseng: -<—< , . ’ ’ id ’ * 
Tot., incl. other rev.| 208,005 363.252 “ 1,555.467 - 1.572.954 927.306 f 113, 169 22,402 79.635 2a7: 53 258.378 1.446.986 941,056 
"Maine pond si «133886 Fasloos © ByocSeSl| 11:53 Bor963 3,904 6'940| 98:816 615124 539/414 6,106 
| at “411 7°302 21'031|| 11.752 _17'285 "158 "920 "634 4931  °13°7 18/341 
Henmpatetidon exp.| 119.680 127.474 606,127 664,025|| 310,745 _ 288,134 4,445 28,302/|_ 148,321 _121,987 eee oe ee 
; ; 276 1,769,384 1,2 
Tot exp .incl.oth. 317,355 312,916 | 1,679,069 507,275 553.276 519,471 9,467 47 ,234)||__ 358.673 248, eee abttees 
Net from railroad._.. | —19,349 "30.356 135,603 —123.602 ors 79 37.550 385.697 13.085 2.401 —111.019" 10.101 322.308 "— 288.211 
eae Goss war taxes) 14,500 14,500 72, 6 72,500 : : z a ’ a ‘T04 a“ 
Mos after toxea, oc. | 33886 — Seas 196,119 — —6,820||"S80-O1T 01-720 ; 3.200|| — 75 600 1,201 —365,525 —339,832 
Net after taxes, &c_ 33,865 35,836 1 . 401.740 16-419 "36 344 wg ==385.525 SSB 
Net after rents_..... —32,111 97,139 ° —190, 629 229, O58 Sidque socece.  seenme. . i otenee —ie oe —32, vt ane 
Aver. miles of r'd oper. 74 374 —- 76 116 Peteths be a . 45 
elaware & Hudson u on Range 
Coeeret Aca even. i & West ——Month of May—- ——Jan. 1 > hay 1 ——Month of May—— ——Jan. 1 to May 31—— 
EARNINGS. 1919. 1918. 1918. 1919. 1918. 1919. 1 1919. 1918. 1919. 1918. 
070.359 1,141,835 1,794,364 1, 550, 137 
Freighsrevenue......| 164.058 174.494 773.827 900.600) 2.400.875 2.570.289 1.227.037 903,494) 1.03850 15.708 _“tigisea "92.437 
37,56 : 3||"1,159,270  1,181,25 
enTesnelgtne rey] 748-504 7-599 Ts oss Tag gs] ALO ad > Br ea9 TE 06 oar TE ape aaa Tass Hates eR eT 208 oes 
Maint. of equipm't| 71,348  72°334  345°338  283°107 763.477 777.243 3.871.554 4,028,601 ‘886 741 414547 371,936 
Supetttios es. 138°034 108406 640/982 580.727 1,274,121 1,370'598 6, 189/288 6, 103'403 216,123 208.504 ; Tee ; 670. 
Tot.exp.,incl.oth. 298.476 234.832 1,306,557 1,062,187|| 2,570,236 2,587,044 12.651, 12,651,715 13,011,593 459,312 Bs 571, 
Net from railroad_...|~ 43,582 2.736 173,598 ~ 162,036|| 300,486 380.604 412.231 Bebe 699,957 677,361 481,541 105, 
Taxes (less war taxes) 10,243 10;104 51,215 4s aa 60,000 79,610 300 00.000 57,867 59,600 104,102 91,468 
neoliec aes) spssese... stmenee _.  siimece .. emnene M 
Net after taxes, &c_|_——53,825 __ —7,368 —-224.814 _114,153!|__ 240,184 ___ 300.855 —_106,237—1,205,806||__ 642,044 _ 617,713 __ 377,006 13,806 
Net after rents__..._ —59, 160 059 "253,524 105,300| 200,712 "263,110 ~—33,510 eee 474 ~~ 640,920 619,684 ~~ 401, 503 11,295 
Aver. miles of r’d oper. 321 "321 321 321 875 "902 2 
Cincinnati New Orl & Texas Pac Delaware Lackewans ry Western: Duluth Missabe & i 
— Month of May—— ——Jan. 1 to May 31— 919. 8. 1919. 1918. ||\——Month of M —Jan. 1 to May 31— 
EARNINGS 1919. 1918. 1919. 1918. 3 ae 1919. 1918. 1919. 1918. 
Freigh , ‘ Tare 190% Ma — to May 31-7! 3 of,326 2,230,462 4,674,367 2,763,593 
berevenue=-;---| 1911208  Q03.161 5.000.319 3.545.020 4.477490 4.090.800 20 358. as *°301.579\|_ 41,15 "32.003 “200214 _“163:118 
e 361, 
rot. incl, other rev.| 1.350.291 1,312,508 6.922.737 | 5.375,373| 6.121.589 Oaee ats 75°98 940 24,161,884) 3.30) Oe IBL17S '639°447 | °'968°590 
Maine. of 7) fei 346. 809,970 2,216:193 1,395,655 3 5,910,575 4,401.25 ’ 143,208 651,666 662, 104 
Traffic expenses..-| 191002 “En'esa "T19's43 "T10" "37,528 | 82.637 "196.873 "336.11 1924 62.628 | 11,088 = 15,707 
Transportation exp.| __517,667 ae 2,474,364 2,135,069 2,530'810 2.083" 979 12,527,280 10.683;803 440 oe $16,048 4.183,710 _988:296 
. * th 1,221 54: 900 95 5 820, 115 4 202 190 4,548 400 3,f 57 ,603 2 ,965,380 17,680,963 s 953 2,070, 
net foots tuilnoed | TSS YGE aT Ea “[.120.621 1173-183 1,573,189 1,940,750 ~ 5,966,560 §-480.921|| 2.557.044 1.557.118 "2,544, "63.016 
Faxes (lees war taxes) - 39,715 38.250 195; oT 192; 075 318, a7 234 -660 538,867 1/173 302 168,723 "116,128 261,648 168,842 
: “76; 064 || aap ai 989 —2.282.615 304,173 
Net after taxes, &c_ $6,767 aE TERED: 14 wa0,s38 1,254,358 705 es 4,424,628 5,306,685|| 2,389,221 1,440. ; 
Wet after ren rca | i 458 434,301 970, D700 “T380 B 1,178, 400 1, 784,32 27 “7.213. 426 “5,416,006 "2,390, 568 1,439, 926 2,361,758 3 20 


* Road ceased to operate all steam roads 1 Dec. 31 1918. 
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RAILWAY EARNINGS 














































































































































































































































































































































































































































































































Duluth Bouth Shore & Atlantic i Florida East Coast Grand Trunk W 
a ay—— ——Jan. 1 to May 31—— |——_Moonth ay——- ——Jan. 1 to Mi ow includes Det 
EARNINGS 1919. 1918. 1919. 1918. 1919. 1918. 1919. ois. “Chicago Lt & fd Hens 4 
—Jan. 1 to 
ROPER 291,178 294,457 1,193,157 1,146,536 547,135 575,144 2, 548,099 2,4 7 ; Mey 
102,499 1,606 ‘'424.459 ‘368.43 187,405 _ 161,529 1:602'088 1355" 334 ; Ass Be B49” ‘1, "101,097 $339" 966 . 
420,872 ra 373 1,719,329 1,007 aa 856,479 840,940 4,656,586 4,431, 58,33 77 
102,743 97,132  °325:698 °359,201|| 134,661 87 "Boe 760,474 i $53 G52h) “4 a4. 002 1 2,621 +500" 808 ; 
t 65.990 6,406 336,045 258, O17 9.303 84, 320 831.913 456.200 54,641 328,911 1,651,822 1,592, 
, ’ . , i. > ec 
200,271 190.705 945.528 850, 682) 382,553 __ 332,148 2,187'513 1,415'136|| 754'857 710999 4,010.83 
- | __ 390,140 — 353,754 — 1,708 08 048 _1,563,430)|__ 691.465 __530.740 _3,969,443 —2.365,162|| 1,403,510 1,319,161 6,978,366 6,312,1 
) 19000 17000 9% ~ aes 80; ri "36. 063 *38:900 180, Be 71304,600|| 81738: Rit ee 
’ oO, , ba - L.6 , +2 
ee ee Bape one | v4 458 261 itt 2. oS ae aL gs "622 
11,732 31,610 _—83,757 _—44,760,|__128,876 __ 270 Bai 506,613 411|| 429,762 90.043 1.043.638 Wee 
arpa 2,742 11,621 21 126.388 — 84.457) 153.4 233,046 529.423 423 7 73 Tae | 536 82.043 ee ere 
’ 599 60 "601 764 764 1,001 1,023 | Biebgaciteniasy 
Duluth ¥ Winnipe a Pacific Fonda Johmetown & Gloversville i Great Northern 
— Month + <7 ae az 31——|| Month 0, ay—— ——Jan. 1 to 31——||——-Month May— —Jan — 
1919. 7 Toh6. iis. || 1939. 1918. 1919. 1018. i949. v 1918. elles 
a 121,062 134, 938 . 569,492) 40,916 29,861 143.067 124,235 6,300,636 5,295, »707, 
20,041 18.313 120,013 120.512 63,46 57,093 0,999  280.314|| 1,410,054 Pi77 990 7 TB 690 2F aes, & 
-| 143,861 145.832 835,127  707,.578|| 107,797 90,812 7 488 _ 425,381|| 8,474,019 7,150, ‘ 319, 
38.411 28,701 124,53 : 10,51 7,654 48,712 42.338|| 2,288, 1'638° 333 oF O31 80S ° 348" 
30.113 18.322 162,174 114,232 9,561 7.033 44,677 36,292 1,234,280 1,317, 459 7,701, Lit 6, 99.2 
, ov , . , , , 
63 ,948 63,041 385.320 371,028 37,783 32,080 "_ 189,278 —_ 143885]! 3.379.707 3,112,104 17,172, it 15, ett 
141,866 _ 118,184 _ 730,089 _625.471||__63,338 __ 54,142 309,463 __257,065|| 7,209,072 6,314,811 34,316,224 20,221,020 
T.994 7647 105. 44,459 36,670 7 162.024 024 168.316|| 1,264,047 4.024.585 “2,007,608 
8,415 8,614 43,341 38,293 4,900 4,500 24:500 22,500 552,837 562,809 2,232,929 2,357.06 
POP A ER enemas [Spe ogee! feos 2 aeooas sige hi OE 833 "305 2,922 3,135 
—6,420 19,033 61,694 43,814 39,55: 2.170 _137,524 _145,816||__711,276 272,067 1,788,834 —262,595 
after rents....... L373 50-536 "36|| 37,261 27.176 130, 40" 122.756|| 672.708 — 445.203 “1,640,540 “640.748 
vor, mallee of a Oper. 178 178 i738 =’ ‘178 88 88 (See also on 87252 8/261 81253 8.25 
Bast 4 Louis Conne ti Pra. Bei f,- Smith & fae toh m Pe Gut & Ship p Island 
— Month o ay——_ ——Jan. 1 to 1—|—. ay—— ——Jan. 1 to Ma — onth May—— ——Jan. 1 to 31— 
EARNINGS. 1919. 1938. 1919. pot a 1919. 1918. 1919. 1949. 1918. 1919. 1918. 
EE EE eee: OS oe Seem Ge Yale 92,927 63,271 432,924 354,451 141,441 154,068 638,678 96,332 
Unies a oe ey te oe oe 24,748 21,897 120:198 112° 5,319 50,138 205,326 219,670 
101,266 91,572 462,505  403,831|| 125,945 95,374 594,449 511.287 O74 221,867 926,658 1,005, 
15,804 10,220 '927 51,068 25,945 20:058 118.055 85.709 63,772 39,056 287, “840 176, 
60,235 65,363 301,805 314,399 41,136 32:726 225.879 188/980 85.060 65.786 388084 315836 
"97,459 97.479 541,758  440,247|| 112,276 87,856 541,321 453,746||_ 209,913 151,985 956,137 
a a a a Oe i 13,608 7-517 ~~ 53.128 37 511 ; 
2,000 2,027 13,110 11,767 5, 4,500 25.000 24,000 11,558 10,554 «51.4 52,924 
PRS WOE BE pe? SR Sa 2 108 SEN 653 2 31 145 80 417 
1,807  —7,933 —92,363 —54,186 3,017 27,475 33,538||_—16,528 59,233 —81,012 232,786 
rents...... “73.898 32.596 160-613 116.689 35.54 10.984 61.950 ~64,473|| —13,328 053 73.611 ~ 212,255 
ver. miles of r'd oper. 3 [ 3 3 253 253 307 307 307 307 
‘a nein Joliet & Eastern = | Galveston Wharf Prsae i Gult Mobile & Northern oa 
— ay—— ——Jan. 1 to May 31—||—— ‘ay—— ——Jan. 1 to May 31——||——Month o, ay—— ——Jan ay 31—— 
EARNINGS. 1919. ¢ 1918. 1919. Toh ; 1919 1918. 1919. 1918. 1919. 1948. 19}9. 1918. 
casein 1,373,249 1,387,332 7,543,512 5,565,862 ss atid whats STR ore oer 197,437 166,952 765,106 743,081 
12 7 10 RRO Penny veesene serene: i sieetes 3,833 29,898 200,256 PRET 
1,522,132 1,612,205 8,791,618 6,499,996 62,184 104,406 326,383 445,418|| 251,791 207,079 1,020,223 DTT 
Valnr ofc 152,30 145,491  °762.74 842, 6,547 12,745 99,782 54,277 59,628 22,722 224,463 113,775 
ofequipm’t.| 418'159 367,971 2,143°728 1,553,349 Cr123 (257 2:605 6,907 ‘ 32,073 281,067 72,052 
Traffic expenses_. 5.646 9,161 32, 36. 24 125 121 1,498 5,298 4,366 5,294 24,279 
Transportationexp-| 585,750 520/141 3,323/093 2,604,747 23,299 42,587 127,595 144,536 1 ot 68,861 _ 496,502 au 
Tot.exp.,incl.oth. | “7,186,273 1,068,830 6,388,713 5,173,162 69,921 66,726 275,337 270.398||__227 136,443 1,075,501 _690,1 
Net from railroad... |— 335.858 543.375 ~2.402,904 ~1.326-833| 7.737 37.680 51.048 175.020|| 24.028 558 55-078 348-301 
2s (less wer taxes) - 53.250 50,772 264,646 253,863 12,300 12,300 59,800. 61,500 11, Al 11,055 54,287 55, a 
Net after taxes, &c.| 282,608 — 492,602 ~2,138,257 _1,072,969|| —20,037 _ 25.380 __—8,753 _113,520||___12,190 59,560 i Se ~~ 193,356 
INet after rents__._-- "356.735 383.947 1.966.551  560.522\| 20.037 26. 941 —9.015 9.015 116.363 14,733 60,487 546 ‘556 
ver. miles of rd Oper. 830 804 826 804 13 402 
El Paso & Southwestern Georgia Hoc few Valley 
—Month May—— ——Jan. 1 to Ma ie —M of May—— ——Jan.1 to Moy. 31— —Month of May-—— —VJan. 1 31— 
EARNINGS. 1919. of 1918. 1919. i918 18. 1919. J 1918. 1919. 1919. 1918. 1919. 1918. 
Freight revenue-_.-.-.. 819,371 902,594 4,100,658 4,810,384 25, 251,426 1,632,701 1,467,156|| 955,142 915,267 2,679,877 3,512,384 
er revenue-.. 178.642 192.353 ‘'869,536 1.029.438|| 104.671 148.141 ‘742,910 ‘596,594 7 is nt . rae savin orate 
a: incl, other rev.|~1,053,023 1,146,641 5,233,845 6,117,205|| 463,403 439,151 2,557,017 2,237,848 1339, 071, 
Maint.way 123.055 93:9 "632, 131 516.577 573 30,857 75.057 173,089 90,210 105, 933 {33 2,021 — 503, 
a | ie 
trensperteiion exp-| 300/841 3a. ase 1,439. 328 1,712°449|| 243'606 1881064 1,196,451  964:042/| 365,020 351'308 1 ‘sae _1,664,963 
Tot.exp.,incl.oth. 668,137 3,267,144 3,335,067 399,488 293,666 1,997,653 1,522,253 787,795 _ 744,582 3,369,549 3,603,378 
‘Net from railroad_- 352.58 6 —i01 isi sae 966,706 “2.782. 137 63,914 145,484 559,304 715,594 ; : —30,216 408,241 
Taxes (less war taxes) 5.950 6.944 30'750 33'412 57,066 49,850 285,333 249,250 
Uncollectible revenue_ < oe | os 7+ 54.9% a aoeiege 54 90 ae 73 49 $76 7 ae 
geophone &c_ 336,502 428,143 1,681,952 2.527,092 57,927 138,540 __ 528.559 ___ 682.090 277,902 _ 278,464 —319,713 18,8 
‘Net after rents_..... “342.768 424,681 1.669.263 ~2.490.999||~ "67.587 “131,644 579.099 1,644 579, 099 601,794 ; ; —197, d 
Aver. niles of r'd oper. 027 1,028 1,027 1,028 328 328 350 349 350 9 
r Erie System er a & Florida Illinois Central 
Eve ——Month of orga, —Jan. 1 to May 31——||——Month of Ma ——Jan. 1 to May 31—- 
EARNINGS. — Men ‘onth of —- Jan, 1 to May - ei 1919. 1918. 1919. 1918. 1959. top. +e. 1918. 
#reight revenue_-___.- 5,937,634 4,923,507 25,996,652 21,729,694 45,793 43,046 287,819  298,154|| 6,491,345 5,944,643 28. 412,673 28 917 607 
Passenger revenue...| 1,170.6 1.055.075 5.099.173 3.917.644 16,845 13,247 89,666 76115|| 1.909.413 1,440,139 9,441,082 7,103,218 
ott. incl. other rev.| 7,769,062 6,771,212 34,300,424 28,864,104 67,033 61,002 401,312 ~ 399,915|| 9,001,860 7,981,741 41,774,666 38,892, a3 
Maint.way 726,674 9,901 3,922,434 3,824, 983 33,969 22,728 142,123 102,331|| 1,464,618 1,243.80 A 5,918, 
Maint. of equipm’t.| 2,473,491 2, 086, 467 12; 140.236 9.106. 325 23,921 11.751 94,28 56.549|| 2,130,039 1,666,050 11,245,027 S'O78:872 
Traffic expenses-- 65,233 158 503,687 413,327 1,754 Ss 10,026 17,520 70,533 59,85. 036 
Transportation exp_| 3,485,617 3, 218 893 18,128,113 15, eye *811 55,604 35.385 253.847  198.743|| 3,533,340 3,068,406 18, 221, 443 15,314,911 
Tot.exp.,incl.oth. |" 6,984,377 6.458.699 35,707,747 30,022,241 120,966 78.212 528,046  400,126)|| 7,438,491 6,314,876 38,628.080 30,879,769 
Net from railroad... . | -784.685 312.512 -1.407,322 —1.158.136|| —89.033 17.210 126,738 —210|| 1.p63- 4 “3,146,579 “8,013,043 
“Taxes (less war taxes)| 269.475 236 897 1, 242, 672 1,144,938 4,200 ,000 21.017 20,000|| 371,003  '430,102 2.002.008 2,060,210 
e revenue_ 1,161 8,003 2'508 48 5 77 33 cist an aa na 1136-540 ro ae 
Net after aan &e_ 514,049 x a —2.657,997 —2,.305,584|| —58,180 —21,216 —148,527 _—-20,244)| 1,191, } 36, 
Net after rents__._.. 702 433 2,4 ar 1,994 37 35.023 “1.957 680 57, —57.32 po, | —146,71 —35, FT-168-096 1404-386 1,100, B42 6,711,207 
Aver. imiles of Pd Oper. 1,989 1,989 1,989 1,989 348 348 348 348 4,787 4,782 4:787 4,772 
Chicago & Erie Grand Trunk Lines in New Eng. International & Great Northern 
— Month of Moy—— —Jan. 1 to May 31— Atlantic & St Lawrence RE onth of Mi 5 ——Jan. 1 to May 31—- 
EARNINGS. 1919. 1918. 1919. 918. || Month of 18 ——an. 1 to May 33—— 7818. _ 1919. ep 
. 1 
Freight revenue_._...- 702,904 657,895 3, 369, 417 3,118,516 154, 4.440 1,269,993 684,433) 934,060 610, 469 3,967, 1% 3,396,707 
' revenue... 121.591 68,092 7,126 °238'451 30° 345 170.550 161.097 108,243, . aoe ' oor aee Le 184,116 a ie 
Tot., incl. other rev. 902,257 800,091 Tithe 3,696,103 »55D 1,767,588 6 249, 014, »QU0, 200, 
' Maint. way 59.262 113,430 (422,703 ‘831. ios" 244 18" 117 491.845 126,322) 275,661 120,282 1388 747 612,190 
it. of equipm’t_ 133,126 132,757 763,898 667,826 37,279 39. 635 222.652 34 301,329 201,728 1,537,014 ° 
Traffic expenses. _ 2.700 ‘ 5 77.638 2'872 3, 14, 17,732 14,857 5,938 65,909 78,102 
Transportationexp-| 418.747 _ 397,434 2,193:175 2,067.617|| 193.756 115.989 1,132,605 _721,133| 611,400 _439,541 2,902,128 2,239,954 
Tot.exp.,incl.oth. 55,420  * 683,236 3,590,754 3,.750,099|| 401,402 192,535 2,209,084 1,100,011 | 1,252,212 _801,321 6,114,819 “4,039,349 
Tax (less war ae: 216 ; 8:608 136°251 783" 042 is « 500 ~—«11.746 7'500 58,730 30,000 =30,000 150, "150; 
“Taxes - 27, 36, . . 4 . (- ’ ’ ’ ’ 
‘Uncollectible revenue_ ee. eee 73 oe a er 33 HD 35 = 7 1388 
Net after taxes, &c.|~ 219.759 396,962 —-237.071|| —176,284 —39,726 —499,895 297.0 age : 
‘Net after rente.....- T0238 Bio. 788 37 Sat “Tas Taal 178TH ; 480 334,585 ; , 
Aver. miles of r'd oper. 172 172 172 172 i, es i 1,1 1,1 







































































































































































































































































8 RAILWAY EARNINGS [Vox. 109. 
M — wg | eee = 1 a Month a — 1 to May 31 onth of niland Valley to May 31 
— Month o a ——Jan.1 to 1——| |-—-Month o ee ere SROeR | bape ay 
EARNINGS. 1919. 4 1918. 1919. ‘TOI. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue------ 94,290 80.450 366.133  413,902|| 4,142,357 4,517,949 18,943,067 17,608,165|| 226,682 204 250 1,101,878 1 008. 
Passenger revenue. _- 16.352 12,073 77,551 55.024), 613.211 495,210 2.503.378 1,895,814 mF, 385°224 
Tot., incl. other rev. 15,634 97,798 465,685 493,726 1.551 5,449,545 23,840,380 21,343,916 14,634 nis oa 1,550,246 1 me 
Maint.way M9. 483 26.006 190,632 97,061 “6 rity " 483.701 3,290,043 2 292,880 70,657 40,822  °324°378 "212° 
aint. of equipm’t- 34,166 42.352 196.439  189,879|| 1,330,973 1, 031, 782 6.714.329 5, 059 ; 530 277,082 166.3 
Traffic expenses. - 1.277 3,575 5,972 22.145 39.218 6926  '196,940 918 2°325 2,226 11,713 13, 
Transportation exp- 62,905 46.891 283,310  272.662|| 2.595.444 2, 199; ‘429 11, 926" 629 11 Ets 313 ieee 90.213 580.646 47811 
Tot.exp.,incl.oth.| 155,014 __ 126,109 __ 712,682 —_ 615.452|| 4,950,355 3,883,278 22,733,270 19,508,812 ,794 177,414 1,255,206 __923, 
Net from rallroad_---|~—-39,379 —28,310 —246, —121,725 341. 195 “T, 566,26 566 266 1,107,110 1,835,103 72.830 96,878 295, 417, 
Taxes (less war taxes) - 6,269 6,250 31,300 31.250 "72! 1,470 33,625 807,352 ,786 7,101 34,813 35 
Uncollectiblerevenue-| "= —__-___ 19 sneneenar "319 : a wae 1 465 
Wes atte ane, &c_|~ —45.649  —34,560 —278,.317 —152.975|| 194,327 1,404,476 _ 373,167 _ 1,026,522 .037 __ 89.775 __ 259.761 381 
Net after rents__.--- “47,243 —30,d24 238, 35 139.808) | 130.841 1,415,437 270,122 984.696 57,824 85,844 274,301 7 
Aver. tniles of rd oper. 272 272 27 272 1,435 Lae aden 1,444 388 386 387 
Kans City Mex & ¢ Or Ry of Texas ees Angeles & Salt ake. pes of metal Range 
—Monih o ‘ay—— lan. 1to 1—— |—-Month o mgeioeens: en Te an ay 
| EARNINGS. 1919. J 1918. 1919. t018. 1919. y 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue__---- 66, 824 74,917 321,507 418,10 994,086 756,635 4,929,618 3,475,792 49,659 83,272 362,998 421, 
Passenger revenue... 12.753 11,672 57,937 : 317,571 270,113 1,635,392 1,483,423 349 1,716 2,336 11,3 
Tot., incl. other rev.|~ 84,709 92,227 404,419  498,892'/ 1,395,316 1,112,817 6,939,405 5,376,794 52,468 : 376,038 447, 
Maint.way| 34/844 25.310 164.795 ; ‘ 271°325 "128.485 1,231,226 83689 14,185 18,789 51,646 81 
int. of equipm’t-_ 28,121 20,069 197,266 132,126 45.905 209,098 1,467,937 998,010 26,642 16,611 115,928 92°5 
expenses.-- 6 3.499 6.3 ; 22,845 19,892 86.608 _ 137,808 502 2 2°24: 21 
Transportation exp- 55,746 49.224 302,227 _257,500)| 492.020 _411,200 2,300,042 1 Pik 044 ae 2h 43,785 209. 252° 
Tot.exp.,incl.oth.|~_ 128,039 103,189 _ 707,036 __526,860|| 1.200.548 812.785 5,401,349 _ 4,100,003 692 80,491 384,190 434 
Net from railroad__.. |~——43.330 ~ 10,962 "302.617 617 302.617 27.967 "194,768 300,031 1,538,056 1,276,791|| —25,223 Ai2” —8,151 1 
‘Taxes (less war taxes) - 5,000 5,000 24, 5:00 67.235 62,10 329,521 °313.765 3 :300 16,500 16 
Uncollectiblerevenue.-| -_-.....  —-...~- 126 See 750 eas ee ee ~ ae 
Net after a &c. | _—48,330 _ —15,962 _—327 525 ney 094||_ 127,236 __ 237,929 _ 1,207,784 __962.029))_——28.523 3,112 _—24.651 __ —3.4 
Net after rents___.--- —49,096 —12,371 —3aa, 267 ~ —40,876 —40, 87 6 82,975 218,831 1,089,327 877,276|| —25,591 4 16.1 —Se 
Aver. wheel rd oper. 465 465 ,168 ,168 1,168 1,165 1 100 101 1 
Kansas City Southern a System Louisiana & Arkansas Minnespolis & St Louis 
noaees SS — Month of May— ——Jan. 1 to May 31——||—-Month of May—— ——Jan. 1 to May 3 
EARNINGS. — Month of , May — sn. 1 to 110 May 33— 1919. 1918. 1919. 1918. 1919. 1918. Ke 1018. 
“fee 960,968  962,5 ,547, 4,746,694| 142,479 97,056 662,855  550,998|| 790,472 623,865 3,5 0.826 3,422, 
eon revenae...|  171:850 ‘ ; 859,372 33,753 29:291 173,860  142,589|| 206, 148,121 1:059.41 772.5 
Tot, incl. othe other rev. |1,238,016 1,260,898 5,896,427 6,038,64 181,364 132,337 869,448 722,947|| 1,050, 821,524 4,861, 099 “4 “452, 
Maint.way, 208,157 . 1,079,281 (551,275 ‘497 "134 194,357 115,319|| 162,827 178.260 ‘°945:776 ‘733.5 
‘ p bo 18.47 1h 506 1.3 428 T04's19 61.953 3°330 717389 108110 7460 1o:938 : 33" S212 eH 
-—- ’ , , 4,1 « , % , , , * , 
Transportationexp-| 4931485 4331321 2,451,348 _2,148°376 77.397 44.479 395.926  234.594|| 495.553 428.173 2. 587 666 2,139, 
Grape nar ee 1,030,932 832,521 5,181,085 _3.931,307||_182,161 _ 98,771 853,190 | __494.473)|__966.568 __814.774 _5 5,061,802 3,929 
from railroad... 07,084 428.376 7S Bar "2,107.334|| —796 33.565 16,2 228,474 791 6,750 —200,702 5 
Bases (lew B learean conan - 61,250 56,986 334,029  ‘'284:930 11,204 11.697 56,82 24 53,442' 50,300 49. 316  259'245 246.6 
ible revenue. 222 156 2°669 900 29 73) 242 1.995 2 
Net after taxes, &c.|~ 145,612 371,234 378,643 1,821,503|| —12 or __21,838 174,958 33,248 Sa —461.944 273 
Net after rents... -- 119,732 350,999 274,223 ~1,673,651|\ 12,251 25,250 250 =e 174,984 378 6,441 —472,445 481, 
Aver. miles of r'd oper 774 774 774 774 302 302 1,646 1,646 1,646 1, 
Texarkana & Fort Smith Louisiana eaten & "Nat Co (||Minn St Paul & Sault Ste Mari 
— Month of May— ——Jan. 1 to May 31——||——-Month of May—— ——Jan. 1 to May 31——||—-Month of May—— ——Jan. 1 to May 31 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. i 1919. 1918. 1919. 1918. 
Freight revenue-___-- 4s, 818 71,369 414,425  379,706|)) 209,113 145,461 1,148,862  859,494|/ 2, 528, 172 1,330,550 11,658,057 7,828, 
revenue __ 15,144 14:710 79,531 71,814 32.324 54,589 (176,602 256,857 4,060 '425.801 2.839'440 2'241° 
Tot., incl. other rev.| 103,680 93,978 540,567  490,571/|" 267,456 218,561 1,403,372 1,183,911 oa 120 1,988,341 15,444,450 11,068,3 
Maint.way 7,635 9.1! 102.466 50,71 96.482 28'887 396. 140:890|| ‘661,658  °479°248 2'329'782 1°784'1 
nt. of equipm't_ 10,493 28, 98,308 56,130 48,439 33,356 258,982 '314| 697,302 463,843 35632: 2'255/3 
Traffic expenses. _- 3,177 2.213 6,193 12,578 3.779 5.013 ,05 23,64 £ 7,332 121,345 ‘169, 
Transportation exp 50.387 56.171 251.458 203.107|| 114:063 95.614 7591388  489,959|| 1.388.644 1,117:970 6.947'516 5.561. 
Tot.exp.,incl.oth. 84,728 99.937 _ 470,290 __341,971||"_ 271,107 __ 169.717 1,471,982 __853,681|| 2.870.646 _ 2.157.735 13,.452.757 10,144 
Net from railroad.___ | 18.952 5.958 on 958 ——“70.277 ~~ 148.599||" —3 651 (48.888 “—68,609  330,230)| 442,473 —169,393 "1, 7.603 , 
Taxes (less war taxes) - 6,458 33,601 36,453 14,000 70,000 70,000} 186,418 183,848 ‘937,200 912° 
Uncollectible revenue_ Rs ee 43 130 55 ID See 723 
Net after taxes, &c_ 12,485 —13,249 36 $2 112,144|| —17.667 34,841 — 138.739 260,175||__255,778 —353,242 1,053,768 11,31 
Net after rents_...-- 18.330 ~ 30.075 51,357 — 66,300 27,426 27,041 —1 1,2 187,817 —298,836 671,277 335, 
Aver. miles of r'd oper. 87 86 87 349 356 356 4,243 4,243 4,243 4, 
Kansas City Terminal Louisville & Nashville Mississippi Central 
— Month of May—— ——Jan. 1 to May 31——|,—Month of May——- ——Jan. 1 to May 31——| | _—_M of May—— ——Jan. 1 to May 31 
EARNINGS. 1919. 1918. 1919. 1916. | 1919. 1918. 1919. 1918. 1919. 1918 191 1918 
ee es wads hh eee on caemedens || 6,014,630 5,068,522 29,760,335 25,122,004 56,638 52,290 254,087 305, 
eR EI leo SPEC ee wy RE RSS LEGER .963,441 1,771,574 10,043,771 8,134,267 29,011 25,644 128,352 124,68 
Tot., incl. other rev. 106, 677 109, 440 517,334  468,289]|'8,411,506 7, 300, 442 42,018,008 35,384,757 88,553 82,392 398,227 465,11 
—Maint.way 8.000 12;793 68.302 56,144)! 1:365.612 '867 6,857,602 4,109,179 25.777 16.055 99,610 55, 
t. of equipm't_ yt 373 14.816 131,934 83,054)| 2'199:514 1, 306 597 10,721,152 7,459,088 665 21,251 151,117 — 108.7 
ck! nienen haaweae! - 5 epee rea aes 113,637 539,772 552,641 1,012 1,546 ‘ 6, 
Transportation exp_ 50,407 39,313 _- 264,597 _208,980|| 3.581.875 2.816°304 17,490,439 13,884,102 35,274 27.734 173.587 140,11 
Tot.exp.,incl.oth. 95,319 67,711 _ 478.004 __ 355,892/|"7,469,972 5,531,780 36,665,689 26,735,042 99,337 71.999 458,259 337, 
Net from railroad _- 11,368 41,728 9,3 112, 1,533 1,768,661 5.352.319 8,649,714|| —10,783 10,392 032 127, 
Taxes (less war taxes) ,500 18,369 100,750  95,632)| 260/771 ‘2761851 1.261. $24 1,384,258 3,325 3,395 16,625 18, 
Uncollectiblerevenue.| |. 46  —____. RRS. 1,007 ‘344 4,622 EY 32 Gie ints teeta , sce 
Net after taxes, &c.| __ —8.837 23,359 —61,471 16,764|| 679,754 1,490,466 4,085, oa 7,258,626||_—14,108 6.996 — —76.665 109.376 
eee ee eee) | 2 U ba i 
Net after rents... 208,303 ~~ 195,260 “925,146 “~ 868,190 |—~685.455 1,671,759 "3,977, -157,996|| 10,963 1,798 " —62,348 — 150,48 
Aver. miles of r'd oper 27 26 24 5,013 5,019 5, O13 5,062 164 164 164 164 
me Lehigh & Hudson River ah Louisville Henderson & St Louis Biesours & North Arkansas 
——Month o a ay 31——||——-Month o ay-— ——Jan. 1 to May 31——||——_Moonth o a —Jan. 1 to May 31— 
EARNINGS 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue______ 200,709 168,032 914,418  769,119/| 200,800 138,000 852,497 732,786 70,135 63,398 380,046 355,036 
Passenger revenue. _- ‘6! 2°957 19.421 17,698, 68,540 58,700 297,104 241,528 32.113 35.903 172.803  176,64¢ 
Tot.,incl.otherrev.| 212,545 178,525 971,862  828,943||” 279,688 206,349 1,194,085 1,021,828|| 109.489 106,500 590,676 570,848 
Maint.way 27 b82 23:022 113,026 106,100 44,295 32:966  '256.538 . TL a7 5,503 31.765 331.585 126.472 
aint. of equipm't_ 39.06 29:402 239.455 147,180 42°130 32,822 168,531 142,955 4,943 24,143 195.680 ~=+117. 
expenses. __ 1358 1353 7,91 7,693 4,275 1925 2,594 97 ,989 317 465 13,451 
Transportation exp - 87.396 78.932  442'306 _397.408|| 118.606 74,703 85.188 411.157 60,529 46.585 301.710 252. 
Tot.exp.,incl.oth.| _160,.629 137.417 __ 830,843 __ 683.071||"_ 216.649 149.945 979.548 _755,229||__164,297 _111,828 _878,895 _ 538,67 
Net from railroad..._|~ 51,915 41,10 141,01 145,872 "63.039 56, 403. 214. 536 ~~ 266,508 —54,808  —5,d27 —288,218 32,1 
Taxes (less war taxes) 5,400 6.000 24,900 30,000 y 3'853 19°471 6,241 5,632 32,144 27, 
Uncollectible revenue.| = ------ 18 RRP cee. 172 260 450 624 1,970 
Net after taxes, &c_ 46,515 35,090 116,100 115,853 58,987 52,550 eri 23 — 246,953||_—61.310 _ —11.411 —320.9R8 2.344 
Net after rents_____- 37,028 ; 26,152 15 2.189 189° 84 939 a 49,588 37,728 140,197 175,704|| —?¢3,473 101 —366, B87 
Aver. miles of r'd oper. 199 199 199 199 365 365 oe See 
me Lehigh & New England aie NEoe Maine Central Missour! Kansas & Texas RE. 
—_— 0 ay—— ——Jan. 1 to May 31—— onth o ay—— ——Jan. 1 to May 31——||——Moonth o ay—— ——Jan. 1 to May 31—— 
KARNINGS. 1919. 1918. 1919. 1918. 1919. a 1918. 1919. 4 1918. 1919. 1918. 1919. 1918. 
Preight revenve AE 333,850 307,982 1,191,899 1,226,205|| 835,627 990,428 4,498,762 3,904,487 1,942,721 1 708, 653 9 035, 137 8, 370, 530 
a mF Serene... 1,496 1,261 8,192 7,134|| 381,181 _ 308.346 1.759.820 1.418,532|| 612,302 4,632 88.632 2.761 
ot..incl.otherrev.| 345,415 322,711 1,283,848 1,291,449|/" 1,304,251 1,398,883 6,716,995 5,726,753|| 2,702,408 5312-007 > mins 946 Tan aT RTS 
E Maint.way 46,413 41,815 "209,439 "192'011|| "293'054 "206:694 1'168.624 1.032,602|| 411,163 448,997 2,595,283 1°671,671) 
t. of equipm't. 58, 404 ; 293,137 278,795|| 260.622  239:756 1'612'818 1.101.542 : 658,802 3,940,093 3,289,531) 
expenses. __ 3,222 2:974 12.893 607 11,119 11,935 52.324 53.980 29,005 19,840 ‘118,769 544. 
=| 1155675 93,399 499,205 __495,866|| 698,804 662.579 4,072:759 3,230.412|| 936,647 818.165 4,695,003 4,290,370) 
Tot exp.,incl.oth.| 233,271 232 300 _1,060,302 _1,030,069)|" 1.299.087 _ 1.151.142 "7.093.530 —5,568.313||_2.370,286 _ 2.026.599 11.768.919 _ 9,821,358 
soap thoas war tonsa) "7 itd 1 9'323 “3. O50 43°458 78'623 “6ra77 “398116 —363'206 89:512 99:954  °'450:935 ~ ‘479. 19 
revenue_ Petit Si Prva. bac sr rape oir | 5 878.116 208.2 "419 "496 ‘771 3019) 
Net after taxes, &c. 103.534 111,087 180.495. __217,921|| —-70.467 179. ue —7AA4. att — 204.997 242,240 386.956 AR5.A1G 1 ARA.173. 
Net -----| 100,396. 116,783 185,861 983.425 —“jos.053 013.133 300.152 050 543,274 832,559 "2,019,080. 
ner: miles of acon 234 235 235 1,216 1216 1216 12160 1,713 1,737 1:714 1,743) 

















































































































































































































































































































JULY, 1919.] RAILWAY EARNINGS 9 
Missouri Kans & Texte By ee ee ee en eee Shete Mow Work Coptcel Gystem 
ani pega ee —_— e 
EARNINGS 1919. 1918. 1919. 1918. i010. 191 8. 1919. 1918. —, =Month of May— oa i to May 31— 
1919. 1915. 
Freight revenue-_-___.. 1,338,518 754 S08 G.7eR ANS SAAS Co eww ses selene 2 sehen Buc ite 29 
~ = soe 598.290 545.738 2.919.418 oe ie a 2 6arT BOT mY 900. 400 30° $08" rytt si 791 809 
‘ot., incl. other rev. |" 2,081,970 1,428,196 9,339,395 7.333. ’ . 04,796  416,929)|24,005,603 99.540.550 
Maint.way| "480, 309;886 1.969.089 1,310,368 21,255 15,310 264 60,223)| 3.595.645 i 380 358 ees O37 erie 1 
aint. of equipm't 377.875 284.968 1,784,426 1,318,306 ,908 539 138,764 105.152 5.146.005 4,437,058 25,743,984 22,011,219 
Transportation exp_| 1,019'876 _ 697'230 4,930;854 3.770.799 2.30 49,100 __ 320,649 —-297,780||10,463'045 8.976836 sh Beers! al 44'064, iY 
Tot.exp.,incl.oth. | 2,002,857 1,382,543 9,226,570 6,878,984 120, 83,351 569,700 _ 406 ,459//20,433.036 16,864,630 100617,449 82,677,436 
anes Gens war soxesl ppt: 47'500 -243°795 337'766 8'387 “7'304 "30248379 Fi 1'140°370 11364463 5146 TD 
‘axes war ® 82 f 2, 237, $ 140,: 264, 
U revenue_ 506 261 2,494 Cri,612 ------ ------ Simi niin pes <-he 308 . i x 300 AO. 3.576 ss 738, 4 
Net after taxes, &c_ 39,778 -—2,109 Cri32,394 218,293 22,830 34,100 95,846 _—17,300|| 2,430,994 "4,336,480 9,384,731 12,113,840 
Net after rents_.._.. : —120, —375, 04¢ ’ ’ 252 il, 4 “9.010 O87 
Aver. miles of r’d oper 1,796 1,796 1,796 1,796 7 7 ig 7 6,075 6.079" " 075 TT110.44 
Missouri Oklahoma & Seay 1 Hew paleans & North Eastern Cincinnati Northern 
— Month of May—— ——Jan.1 to 7” — | |——Month ay——- ——-Jan. 1 to May 31——||——_Moonth of Ma: —Jan. 1 to Mi — 
EARNINGS. 1919. 1918. 1919. 19 1919. 1918. 1919. 1918. 1919. 1918. 1919_ ‘Tels. 
Freight revenue__.___ $1,482 96,835 387,301  560,754|| 353,263 321,272 1,686,031 1,591,382] 221,972 : ,052, 
revenue___ 16,890 26,817 84.996  136,702|| 130,821 99,559 ‘(563.601 ‘559.996 16,839 103 Ore A 087009 853" 2 
Tot., incl. other rev. |~ 104,063 130,552 503,113 732,940|| 545,554 473,659 2,541,087 2,395,844|| 244,464 187.81 163, 7 
"ising of equ way 54,332 37.202 240,279 158,460 85,865 45,500 ~'374'946 ~ '227'864 39,174 35°435 7 eae 159°090 
t. of equipm’t_ 57,755 55.018 237.351 206.995 143,444 83. 304 4 38. 368 389,170 51,241 50,759 270; 1148 249,392 
Hanwestaen exp- : 65.669 333.560 88:54 '303 948 1,275,986 664 87.719 75.668 400,914 384301 
Tot.exp.,incl.oth.} — 190,346 _ 168,271 _ 855,163 __807,722)|__491,315 ___ 309.986 — 2,447,022 —1,625,819|| 185,541 171,026 _ 912,753 _ 829,789 
Tear a Gems War taxes) . <° e GA 935518 44°479 28.357 toy 868 141;785 146,744 3°500 i; ; ; 
war - , , 2, , ‘ ’ , , *. , , ’ , ’ 
U revenue. 64 24 482 31 233 6 439 72 Bec - 730 00 833 
Net after taxes, &c_|~ —94,857 _ — 46,223 —395.048 —119,577 25,648 136,100 —48,160 622,776 50,351 9,222 — 209,325 73,980 
Net after rents___.._- ; —>A,4 —304, —193, 32,307 138,087 19,133 4, 39.571 1 873 “161.749 : 
Aver. miles of r'd oper. 332 332 332 332 399 399 399 399 251 245 241 245 
Missouri Pacific ‘ Now OF Mey Great Northern Cleve ove by & St L (Inc Peoria & East) 
— Month of May—— ——Jan. 1 to May 31——||——_Moonth o, sis. —Jan. 1 to May 31——| |—_-M —Jan. 1 to May 31— 
EARNINGS. 1919. y 1918. 1919. 1916. 1919. 1918. 1919. 1918. i019. Ts. 1919- ois. 
Freight revenue______ 5,077,728 4,631,612 24,466,570 23,856,575|| 113,665 133, oo 639,064 628,357|| 5,694,376 3 297,017 18,041,019 16,1 
revenue_.-{ 1.629.740 1.554.437 7.816.979 7,168,226 42,258 34.498 0 162,561|| 1,422,012 1,274,234 6,181,639 * rete 
Tot., incl. other rev.|~7,194,940 6,749,459 34,666,488 33,782,780 80|| 164,011 177,073 881,777  829,386|| 5,539,159 is 221,634 26,264,269 53.456,541 
"Malet of equip way 1,406,257 1,194, 144,122 41,562 19.714 : 96,2971} ‘815.0 "599.759 3 726.466 2439352 
1.625.703 1,335,724 8.376.796 é :070, 502 ; ; 401 136,927|| 972.341 5.523.845 4,508,697 
expenses... 87,282 84,587 402,610 2,075 3,758 11,363 16,350 64,492 81,493 377,123 377,752 
Pempertinien ox 2.943136 2,569.609 15,325.880 13,115,102 77,243 55,954 379,202 _—286.456/| 2,284,474 2,003,261 10,937.988 9,926,116 
Tot.exp.,incl.oth.|~6.310.477 5.387.082 2,418,217 25,456,112|| 176,941 109,454 837,362 572,875|| 4,303,179 3,713,159 21,306,246 17,832,017 
ee darceran.| sch * see ag 2.248.270 ; "326.688 15000 $123 «50328 aa'BOal| TaBODD  TOL'773 BoE oaS 5 094 Bes 
war - 7 oe . , , ’ ’ ’ ’ , , 2 , , 
Uncollectible revenue. 3,610 757 12,717 4,835 94 84 433 351 529 418 4,163 0309 
Net after taxes, &c.|~ 614,459 1,094,632 903,587 6,923,539|| —-22,024 59.411  —6,348 _213,354/| 1,050,450 1,316,276 4,028,859 4,721,749 
Net after rents______ O1 14 ; : —26, 63,746 —21,551 | 003 “1,202,406 3.034.911 4.007.505 
Aver. miles of r’d oper. 7,108 7,301 7,108 7.301 284 284 2 84 284 2,395 2,393 2,395 2,388 
Monongahela Connecting N wien Texas x Mexico > System — Harbor Belt f 
— Month of Mi ——Jan. 1 to May 31—— ae * ‘exas & — Month —_— —Jan. 1 to May 31—— 
EARNINGS. 1919 1948. 1919. 1918. Monit May — —Jan. 1 iio May 31 31— 1919. 1918 1919. 1918. 
SLIT Ec MI, Se i SNe = NORRIE i! Dain Or 102 532,952 rT Ree > ere os oo old “% ieee ace eee 
I Bar a a A ae a 33, 32,158 157.503 RR: ee eS a a 
Tot., incl. other rev 73,051 205,729 34,1 850,730|| 185,420 143,476 744,173 897,736|| 496,169 455,301 2,469,285 1 947,014 
Maint.way 11,662 29:6 117.489 129,146 45,722 23.071 187,629 122,485 82°931 96,383 410 34/210 
t. of equipm't. . 31, 275,422 144,808 32,121 24,125 181,007 134,01 101,908 90,400 "403 464°400 
Traffic expenses___ 510 2.561 1,88 3,303 2.518 12.717 16,786 633 2°034 693 8,928 
Transportation exp_ 38,116 90,162 399.974 421,162 60,444 43.873 256,013 242.568]! 352:710 37,404 1,621,426 1,208,527 
Tot.exp.,incl.oth. 92,213 156,926 830,843 719,691 148,966 99,662 676,143 547,734|| 558,256 487,699 2,729,365 2,171,569 
Net from railroad____ | ~—19, 162 ‘ ; 1, 36,454 43,814 68,029 350,002|| —62,086 17,001 —260,080 —224, 
Taxes (less war taxes) - 2'566 2'972 12,143 11.856 10.000 3,050 50,000 15,280 9,954 10,690 SOMTO > ccesanhe 
I I i Or ee Se Ae 45 | | FE RE ns | Re Seas 
Net after taxes, &c_ |~ — 21,928 46,031 —108,803 — 119,182 26,442 40,764 17,984  334,336|| —-72,040 6.910 “—310,153 —275,025 
Net after rents_____- p04. 42,481 —146,41 ; 32,404 54,745 37,202 695|| 108,838 03,300 “431.584 859.186 
Aver. miles of r'd oper. 6 5 6 5 191 191 191 191 116 116 116 116 
Montour Beaumont Sour Lake & Western Kanawha & Michigan 
— Month o May — —ngiieen. 2 to Maw. 31— —Month of May— ——Jan. 1 to May 31——||——Month of May——- ——Jan. 1 to May 31—— 
EARNINGS. 1919. y 1948. 1919. 19 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue_____- 119,923 95,004 414,065 383,365 59,638 72,517 386,211 458,445'| 384,233 406,885 1,197,384 1,436,205 
er revenue__- 1,299 ‘324 8.056 7,366 22'981 24'824 113.261 159,100 54,110 89,670 289.634 (319,200 
Tot., incl. othe other rev. 123,947 102,309 445.599 408,159 87,398 101.476 523,469  638,184|| 449,835 511,424 1,546,549 1,817,896 
Expenses—Main t.way 41.644 13,167 128,688 53,862 34.450 16.698 129.809 69,803 60,369 41,575 ‘238, 199 228,171 
Maint. of equipm't_ 63,176 52°752 265,940 251,935 19,132 10.657 96,805 63.114|| 130.440 106.623 5 508,682 
expenses___ 1,276 122 6,274 4, "SE 1,456 8,656 10,366) 1,956 ‘905 11; 870 14,263 
pe exp- 26.973 25.670 128,155 129,832 40.386 35/588 231.500 94,292} 143,589 140,629 __ 621/145 __ 567.530 
Tot.exp.,incl.oth 140,037 95,786 562,589 457,650|| 100,232 68.785 492,084 358,561|| 348,514 300,955 1,529,891 1,361,601 
Net from railroad__ —16,090" 6,522 —116,989 10.491 —I2, 32,691 31,384 279,622) 101,321 10,4 16,65 . 
Taxes (less war taxes) 2'285 1,805 11,458 9,714 2;700 2;150 13,500 10.750) 17.885 20:968 89,425 94/583 
A OG St. in! etapa, ol mebmee = dail ape eeaise 56 52) ee a eed 
Net after taxes, &c_ |” —18,376 4,717 —128,448 _ —59,205||_—15,550 30.541 17.827 268.820) 83,432 189,500 pangs __361 ay 
Net after rents eneecce , 4 ’ 46,529 1 os —25,541 14 ny, s —29,2 59 1385 U1 7 90,230 220,560 ’ ~ e 
Aver. miles of r'd oper. 54 5A 54 118 118 118 118 176 176 176 176 
Nashville Chattanooga & 8t Louis St Louis Brownsville & Westen ie 7M Erie & vent ‘i a1 
—Month of May—— ——Jan. 1 to May 31——||——-_Month of May——- ——Jan. 1 to May ‘ — 7) a —Jan 0 May 31——~ 
EARNINGS. 1919. 1918. 199. 1918. 1919. d 1918. 1919. 1918 1919. 918. 919. 1918 
Freight revenue____-_- 1,063,719 986,116 4,912,683 5,016,593!| 2,980, 79,501 1,340,419 965,1 184|| 635,120 617,775 3,215,214 2,946,950 
Passenger revenue.__| ‘419,918 506.512 2.143.099 1,917.50 1'274'088 tt O04 576.092 439.173) 72.726 54,129 ‘305.196 ~~ '241°561 
Tot.. incl. other rev.|~ 1,584,851 1,587,616 7,601,028 7,410,296|| 451,03 385.211 2,034,215 1,527,142|| 742, 207 716,699 3,082,061 3,355,813 
"aint of equ way| '229:512 227,234 1,494,240 776,28 80'060 46.28 336844  '226:942|| 137.957 86,921  ‘'611.93 410,897 
aint. of equipm’t_| 490.845 423 2.115.449 1,451,11 82,188 48.344 358.997 211,300 268" 947 141:704 1,224' 669 707.579 
expenses___ 33,789 34.919 (162,109 (221'91 5192 6.090 24:749 42'762| 10,483 ‘07: 58,232 
See en exp.| 691.170 625.494 3,486,931 3,167,351 123:986 88'833 623.829 468,152) 338° B09 315.781 1,696, 07 1,538,555 
Tot.exp.,incl.oth.| 1,494,842 1,275,161 _7,533.487 _5,835,203|| 304,660 202,530 1,421,981 1.011, TL Eas |" 777,016 575,175 _ 3,706, HE 2,807, B70 
Net from rai emne ’ 12, ’ 1,575,093 146,377 82,680 12,034 ~ 51 515,5) —34,/1 ’ 
Taxes (less war taxes) 50,000 33,334 250,000 166,670 10,000 9,944 50.000 49. 722 28,500 27°736 «134. 000 130, 543 
revenue_ 903 260 ; 6. 130 10 267 67 124 543 548 
Net after taxes, &c_ 39,105 278,859 —183,938 1,407,769|| 136.246 72.726 561,967 464, ane —63,286 113,662 —158,764 416,650 
Net after rents_.____ 51,641 7 —63,445 1,632, 107, “34 755 036 443.493 ; . 182,305 18,602 
Aver. miles of r'd oper 1,247 1,236 1,247 1,236 548 548 8 rT 902 902 900 
Nevada Northern New York Chicago & St Louis — Michigan Central 
— Mont of May—— ——Jan. 1 to May 31—||——-Month May— —er 1 to May 31—| ——Month of Ma ——Jan. 1 to aon 1 
EARNINGS 1919. 1918. 1919. 1918. 1919. wd 1918. 1919 19 18 |} 1919. 1918 1919. 
Freight revenue_____- 125,446 180,674 594,440 . 935, 941 6,579,237|| 3,946,167 3,509,716 19,185,541 16,166,587 
Sg ata 8.940 15,626 52,639 917-195 1.735 266 I, $12. 3-237 * 853.279  '414.163|| 1,697,920 1,141,903 7°141.692 5,122,284 
Tot., incl. other rev 139,561 201,529 674,797 1,011,486 0,037,944 7.231,050|| 6,166,489 5,250,600 28,687,754 24,017,781 
fe Maint.way 23.469 26,037 90,397 :402 1 ea ort * re 436 i 40583  909,851|| ‘853.696 ‘581, 330 4,164:373 2.756.435 
t. of t 24,028 27,930 115,874 126,312 337.092 bs’ 821 1, ‘867, 286 1,258,974 1, 148, 306 771, 14 147 5. “803. 385 4; 098, 940 
Traffic ooo , , 2 , 
Transportation exp_ 35,365 48,271 196.918 , 246°374 876 err 682" 708 4.073.198 3,446,568|| 2,615,110 2, oss’ 136 11,637,991 10,354,142 
Tot.exp.,incl.oth 87,849 109,909 430,685  501,024|\ 1,546,904 1 200, 917 ~7,587,823, _6,019,532|| "4,862,967 3,628,628 22.810.927 18,316,730 
Taxes at poo 18°323 19;397 “91615 69; || 413.288 > ie "2,480. pty 1 387'B00 "303.533 "161,200 i Hotes FBT 400 
Deoveaes. ak ae od bmg rt os. 500 2 "369 120 "650 "B17 2'618 4.674 
Net eben sae. &e_ 33,388 72,222 ~ 152,496 439,860) 360,084 422.738 2,174,751 _923,897|| 1,152,872 1,460,344 5,084,207 4,914,976 
Net after rents.....- ; “555-003 —"480-785|| 1.056.368 “1.160.007 “4.597.472 "3.739.665 
Aver. a Ay Ee 168 168 168 168 574 572 (See also on page 14) 1,861 1,861 1,861 1,861 
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10 RAILWAY EARNINGS [Vou. 109. 
—_——— i += 
New York Soave al Sys (Conel. -) __ Northern Alsbame, ie Pennsylvania S § (Concluded) 
‘Month May— —Jan ‘Lomeaey ange 
BARNINGS. —Month | Maye = 1 to May31——||_ 1919. 1918. 1919. 1918. ||——Month of M —Jan. 1 to May 31 
Freight revenue 1 i910 2 Re 744 9408 i 96623 1353 090 $, 633 401,578 400 340 Bs 46 441 1 iver 1 AN is 
i ee revenue...| 203, 171,491 ‘992,796 45.328) 13.408 15.308 _ 64,119 __—*68,750||_ _ 68.907 58,626 °322'504 "278,46 
= Tot., incl, other rev.| 1,934,664 2,624,128 11,480,252 ne 621 73, 110.838 479,445 479,226), 474,746 438,998 2,182,353 1,815,969) 
Tot. in feinn cay | 504 A86 318.38 2°515.005 1648-490 gave. ©=«1:49°496 ~©=«'109'476 += 775411, 1089197  45:806 -"454°100 181,01 
ea a a ie ie | A cS 
Transportation exp.| _760,143 687 338 4,154 4.184483 3,596,856 51,436 49.635 17.518 ao 171,604 _ 136,324 _ 931,453 __ 662,49 
Tot.exp.,incl.oth.| 2,032,568 1,568, 1568 510 10,303,552 ~7,917,842|| 68,803 71,571 476.32 26,252|| 411,783 247.710 1,983,908 1,153,170 
i Taxes (less war taxes) 75,500 1 ORG Bes 900 ‘377. 500 "369, ‘500 3,400 3,438 17,000 18.329 9.162 9,277 46,532 46,046 
Net after taxes, &e_| 173,632 081.588 798, aa SERGE 013,278|| 1.361 ~~~ 35,828 ~—13.880 —134,631|| 53,787 182.010 151.6600 ~ 616,679 
Net after rents_.-..- 175.44 "974,404 892,333 "3,004,089|| 6, 18.81 : 155.145 "593 501.959 
Ayer. miles of r'd oper. 224 224 224 224 112 112 112 112 163 63 163 163 
Toledo & Ohio Central Northwestern Pacific ‘“ e ‘ Long Island er 
—Month of May—— ——Jan. 1 to May 31——||——-Month of May——- ——Jan.1 to os 0 — Jan. 1 to May 31-—— 
EARNINGS 1939. d 1938. 1919. 1918. 1919. d 1918. 1919. 918. 1919. 1918. 1919 1918. 
Freight revenue__.... : , 2, 7 7|| 269,344 219,923 1,103,671 952,556) 514,329 446,722 2,198, 1,894,218 
eee revenue... "§9'080 655 '308 "B17 903 i "245.5 399 215,338 172,086 800,633 __707,695|| 1,628,229 1,256,057 5.811.439 4,464,194 
Tot., incl. other rev.|~"817,142 800,251 3,123,757 3,196, aa 545,246 442,053 2,128,596 1,861,639|| 2,328,054 1,882,399 8,888,687 7,089,666 
Maint.way | 153,186 116,368 °631.671 ‘°577.262 93.703 50.875 502,990 301, 274.557 176.214 1,330,504 876.963 
t. of equipm’t. 214,924 170.015 1.041.636 809.538 69,083 50,304 335.041 226.472 361,520 195,228 1,475,828 950,019 
Feeaspestiolen ‘cxD. 347.551 316.301 1,418,005 1,548.122|| 208.730 137,481 1,009,371 _676,908||_ 996.255 677,503 4,669,743 3,367,347 
Tot.exp.,incl.oth 740,314 627,649 3,212,457 3,042,432|| 388,921 255,604 1,940,917 1,279,288)| 1,705,768 1,108,998 7,836,361 5,485,351 
qRawes (am war taxes) - . a 7:6 796, '33'000 20649 110°338 + ©«104/062|| 85°804 70'652  '446°368 "398,260 
ae ee ee "22 aes i '336 ae ae ‘5422 126 
Net after taxes, &c- 45,771 141,068 —246,35: 134,412 165,791 77,004 _478,260|| 536,345 _ — 095.205 5 603,932 1,204,1 
Web after rente....-... 584 TEL I00 ai : SIT. 800.507 RHE 
Aver. miles of r’d oper. 435 435 438 507 507 507 507 398 "398 
New York Hew Haven & Hartford Northern Pacific System dee ae Delaware & Vierinte 
— ‘ay——_ ——Jan. 1 to 1 | + mea onth ‘ay——_ ——Jan ‘ay 31— 
BARNINGS 1919. ad 1918. a= % os of May. nian to May 31—||_ 199. i918. 1919. 1918. 
Freight revenue-_-_.- 950.640 4,089, 260.286 ,551,9 5,383.9 987 27. 807,863 25,619,370 71,169 59,113 308,118 . 189,974 
ing revenue... 3 Bot a36 a°ose'eer 16 18's55;402 1,457,973 1.281, "150.578 6,069,814 28.949 .70 131.128 79.736 
Tot., incl. other rev. |§ 507,620 F109 886 119,895 38,570,274 7,574,797 7.260, 522 ar "594,437 34,480.446|| 102.870 86,124 ~ 451,204 ~ 278, 
Maint.way| 1,371.108 70;172 5.393.003 2'025,867 1.377.324 6.646.594 5.156.992 13,216 855 46,157 ; 
Hails Sapte: =| VRE ZsS LSE Sg O88 wera anges Suet Saari ae eee Sea Ee 
Transporta: = 3,977,834 3,319,481 20,344,962 16,5 2.916.538 2,606,961 14,597,764 13,387.236|| 76,921 52.931  331:802  212°562 
Tot.exp.,incl.oth. |"7,436,678 6,123,994 36,554,411 29,! 6,825,324 5,377,817 29,902,908 25,113,148 115,322 $1,637 478,373 317,060 
Net from railroad... |"-070.041 1.998.001 "2.015.962 5.1 "749.473 1.882.705 7.621.528 9.367.208 12.45% 4,486 ~—27.160 ~—38.518 
Taxes (less war taxes).| 268,000 274,000 1,340,000 1 599,986 520,237 2,800.421 2,569,348 1,733 1,249 8,665 5,912 
Uncollectible jue. 2,087 1,103 9,296 2,098 722 6,822 RE: So cde) ee ieeinds 5 keen) 
Net after taxes, &c- |" 800,854 1,720,797 666,605 4,400,724|| 147,887 1,361,745 4,814,183 6,795,279||_—-14,186 3,237  —35.834  —44,432 
Net after yar aging ’ * ’ 6 550.087 7 3 ’ “1,508,076 * * ’ ’ + ene. % a ’ pore, ’ 
Aver. miles of r'd oper 1,965 1,992 1,965 6,567 6,596 6,566 6.595 82 82 82 82 
Row Nok Cm c. $ be ee Month of Pra sm J i 31 Month of ion - 1toMi 31- 
—, 0 —-Jan.1 to ay —, a —Jan. ay ——| [i May— an. % _ 
EARNINGS. 1919. 9s. 1919. 1918. 1919. 1918. 1919. 1918. || 1919. 1918. 1919. 
Freight revenue.....- 617,336 512,672 2,415,120 2,797,183 68,985 63,126 318,652 307,173 253,401 255,350 1,176,653 ol ies 
revenue.../ 178,932 130,518 590.648  °436,152 20, :20 115.851 111,130 20.418 19,853 100,214 1,943 
Tot., incl. other rev. | 950,005 767 287 3,662,272 3,745,490 95,099 88,283 456,274  443,162|| 276,451 283,787 1,299,848 1,062,482 
Maint.way| 131.556 118.206 e 55.579 33,985 22'322 103,648 70,373 835721 (276 339,472  °251,670 
t.ofequipm’t.| 183:909 161 ‘083 1,071,897 805.163 17,250 14,984 78,205 67,531 41,644 802 «=: 181,13 ; 
expenses. __ 8.079 020 41.231 42.683 473 440 2,574 2,277 529 1.569 4,221 5,697 
Transportationexp-| 398.708 391.979 1,864,044 1,965,166 49,825 43,229 250,837 213,939 85.116 74,751 437,541 369,349 
Tot.exp.,incl.oth. 743,995 700,146 3.653,209 3,369,472 104,976 84,182 452.961  369,882|| 218.538 145,319 995,511 733.594 
Net from railroad... . z a) J ’ i s a r 57,9 4 » 
Taxes (less war taxes) - 27,000 21,750 125,800 108,750 5.899 5.134 23,834 26,218 5,000 3,750 25,000 18,816 
u revenue.| _____- 1 Cr32 217 1 6 13 UR ere teal 19 ee 
Bg sg taxes, &c. | 179,009 45,389 —116,704 _267,050||_—15,778 _—1,040 20,534 47,028]; 562,913 134,718 279,317 310,068 
et after rents Beene * ’ eg ’ , ~ aes ’ —l ’ —s , ’ ’ , ’ ’ 
Aver. miles of r'd oper. 569 567 (See also on page 14) 194 195 195 194 108 108 108 108 
New Jock Susquehanna & West Pennsylvania Sys—Eastern Lines|| New York Philadelphia & Norfolk 
— Month of May—— ——Jan. 1 to May 31—— Pennsylv — Month of May—— ——Jan. 1 to May oh 
EARNINGS. 1919. 1918. 1919. 1918. —sMonth of May — Jan: ge to May 41 31—||__ 1919. 1918. 1919. 1918. 
Freight revenue. -_.... 227,156 297,228 1,036,158 1,185,155 20,204,205 19, Eo 931 92, oP, 683 76,397 F599 471,500 491,907 2,254,004 1,787,809 
Passenger revenue. -- 53. 045 263,096 0,829|| 8.432.415 7.612.949 38,661,055 32,205,332 98:328 118.436 ‘589,904  ‘'419,534 
* Tot., incl. other rev.|~ 335,663 391,224 1,525,284 1, ae 223}|31,043,388 30,095,206 143497,157 121561,091|| 607,544 664,906 3,061,404 2,435,617 
E Maint.way 9,215 32/223 "140;800  °162;124/| 4:424°508 3:281'996 19,560,812 16, 861. "223 55.024 45.192  °268,621  ‘°202,980 
aint. of equipm't_ 50,113 51.349 248:759  215.189]| 9'064; 6, 840, ‘847 40,435,668 31.70: 825 164,244 114:739 670, ‘43 
Traffic expenses... 3096 3:291 10,036 11,382 ‘415 ‘278.977 1.211.453 1 OaTs 41 7.269 15,216 41,51 49,525 
Transportationexp-| 200,009 195.400 1,015,793 8,877||12,937.358 11,758,684 66,850,874 57,154,662 30,153 58.489 1,488.762 1,161,105 
Tot.exp.,incl.oth 270,878 289,227 1,456,674 1,870,997||27,951,757 23,185,253 eae) a8 112036,411|| 585,113 457,885 2,612,582 2,070,088 
Net from railroad ---. , 101, 6 180,32 1, 3 9,524, 4 . ‘ . 
Taxes (less war taxes) 37,111 14:916 140,521 74,583|| (910.790 ‘887.668 4: 4084 483 ‘438,344 17.100 21,335 85.821 106,676 
Unco revenue_ 39 88 108 88 846 3,374 4,355 tl | tnieee’ sees 1 i 
Net after taxes, &c_ 27,635 86,992 —72,020 __105,653|| 2,179,993 6,018,909 4,705,329 5,073,602 5,329 185,685 363,000 258,851 
Net after rents_....- : 108 —s0, 113, 1,959. 10,351 3,918, 5,569 O01 : : 7 
Aver. miles of r'd oper 135 135 135 135 5,361 5,338 5,361 5,338 121 121 121 121 
Norfolk & Western Baltimore Chesapeake & Atlantic West Jersey & Seashore 
— Month of May—— ——Jan. 1 to May 31——'!|——_Moonth May—— ——Jan. 1 to Ma —_ —Month of May—— ——Jan. 1 to May 31—— 
EARNINGS 1919. 1918. 1919. 1918. 1919. @ 1918. 1919. 19 1919. J 1918. p 2 1918 
Freight revenue_._... 4,780,215 5.555.330 24,250,139 23,730,862 78,359 73,506 346,032  241.422)| 270,700 295,000 1,345,900 1,098,848 
revenue...| ‘837,096 °770.310 4,153,137 3,342,239 34.396 36.681 152.860 113,102 032 449.499 2.246.265 1,734,720 
Tot., incl. 1 fa 5,925,049 6,572,181 29,891,394 28,242,900 117,714 115,540 516,784 366,721|| 870,298 790,970 3,890,657 3,056,134 
"aint of equ 953.248 ‘725,043 4.134.659 3.251.295 15.976 11/349 60.475 36.954, 193,892 157.022 ‘928741  °'745 625 
aint of equipmn't 1,702,527 1,482,285 8.733, .990, 29:715 26255 105.542 85,501} 157,078 124,931 ; 578,403 
expenses. __ 35.797 44.719 ‘172.747 ‘273.989 1,026 6 4,755 5,241 7.475 91852 37,841 : 
feenapertoien exp.| 2,193.346 2,200,066 11,090.547 10,227.471 092 57,054 339,348  343:837|| 447.127 336,627 2,289,514 1,621,272 
Tot.exp.,incl.oth. | 5,008,987 _4,570.445 24,740,904 21,351,573|| 130.515 97,787 27,481  _384,028|| 832,768 649,894 4,215,844 3,099,165 
Net from railroad-..- 062 "2,001,738 5.150.400 6.801.327\| 12.801 17-783 10-606 17- s 41.075 —335.187 ~—43.031 
Taxes (less war taxes)| 260,000 242 000 1,300,000 1,210,000 3,160 2,488 5,800 12:434 49,887 40,281 221,680 201,409 
Uncollectible revenue_ 200 797 os a FRM Ot I ain EGER es a ok 43 32 460 2'447 
Net after nam, &c.|~ 655,862 1 75s aT8 3,849,693 5,674,792|| —15,961 15,246 —26.496 —29.741|| —12.401 100,760 —547,.328 —246,889 
Net after rents_....- 653,047 “1871-396 “3.009 098 “6.276.113 15.539 17.323 ~—12.087 25.207 5S : 901 —310, 
Aver. niles of rd oper. 2,088 2°083 2,087 87 87 87 87' 61 359 361 359 
Norfolk Southern Cincinnati Lebanon & Northern Pennsylvania Sys— Western Lines 
— Month of May—— ——Jan. 1 to May 31——||\——-Month of v i. —Jan.1 to Blom .—— Pennsylvania Company 
BARNINGS. 1919. 191s. 1919. 1918. 1919. 1919. 1918 — Month of May- —Jan. 110 Ma Baeele 
* s 191 
Freight revenue... ..- , 270,775 1,690,888 1,512,613 68,756 é, 361 293,964 275,797 6,422,680 5,617,706 27,049,770 21,446,589 
a me---| 137,934 111,739 657,186 497,983 5,140 5.850 31,805 29.368|| 1.874.594 1.190.109 tor. 321 21500 617 
Tot., incl. other rev.|~ 501,728 411,073 2,519,960 2,140,401 90.477 80,664 : 383,593|| 8,887,422 7,525,501 38,384,844 29:704.479 
Maint.way ,003 ; "533.498 ~ 326.474 18,012 14,092 79.677 72,801|| 1,307,755 1,127,241 5. "546.997 5.148.159 
nt. of equipm’t_ 86.810 79,366 551,995 344.267 17.076 12,822 89,864 65.491|| 2:259:126 1,594,546 1,000,085 2. 401: 937 
‘Transportation exp-| 270.703 192.033 1,279:051 965.489 40.821 53,596 ‘7 252,566|| 3,587,850 2 948°515 17,982,905 14,587.953 | 
Tot.exp.,incl.oth 479,048 366,890 2,508,066 1,762,548 78.072 2.967 426,905 —402.747|| 7.482.175 5.057.623 36,059,324 28,666,419 
ea car ened. 20:000 15.858 79.872 79.091 . ati ~ 6098 21.443 30/429 . *308°20: 2 207 482.459 11425. 738 
Uncollectible revenue- 20 pny "132 "74 Be ee 00 "522 aie "522 309,207 ‘285. 1, 1,341 , 
Net after taxes, &c_ 2,653 28,324 88.110 _ 298,688) 7,963  —8,923 53,508 _ —50,105|} 1,095,893 1,282 37 Sa; =357.755 
Net after rente......|"—371 18.718 84, -960|| T0358 —=9, : Drs Tarr se 
Aver. miles of r’d oper. 907 90 907 907 76 76 76 76 1°754 1.754 1°754 1.754 
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Pennsylvania Sys. ¥; Lines (Con.) PPL re 9 7 stage & Reading a icumond Frodertokabire 4 System 
Grand Rapids & Indiana — Mi —Jan ay —| 2 | ncamingaan yg 
— Month of May— —Jan. 1 to May 31— 1919. 7 018. 1919. 1918. a Mo vans 1 to May 31— 
and 379. 076 1, bes. 255 ay 037|| 4. 736, 465 5, 7% .788 20, 561, 165 23 507 364 110 ma 413 1, y 999 “Ws, 
nue... 140.875 3/881  °664.450 aes oe a. i ase 4,343,835 —3:081,238|| 245,682  248'829 1'413° 152 1,102, 
638,727 tis 515 2,878,092 2, ates 6,003, 862,054 26,659,742 28,503,907|| 676,804 ~~ 871.674 1,674 3,293, 
110.259 70.819 506. 818 "2371. ee 632,458 535,895 3,056,141 2,425,124 42,161 25,883 308.058 _ 202.795 
ee He Se Mme RC RCT MME eT UR ee 2 
310/085 230919 1.518.235 _1,172. 679|| 2.728:344 _2,782'080 14,808°477 13,669'051 192,644 —72:115 1.0883 837/334 
595,777 454,326 2,883,212 2,249,022)| 5,215,955 _ 4,837,823 28,810,739 23,454,013||__ 348,718 267,584 1,931,344 1,316,243 
railroad_...|~ 42.950 89,316  —5.119 255,965 87,36 024,231 —160,040 5,049,8 ® J (361,714 
ces (less war taxes) - 25,959 23,098 128.600 114,985 143,228 136,780 716,140 ‘686,756 11,809 15,922 63:5 67, 
collectible revenue_ 51 30 834 £ 357 37 159 19 1 71 27 
> eaapearegg &e. 6,588 66.166 —133,751 140,145 — 943.987 os 1 413 —876,274 _4,362,978||__ 316,257 __ 287,565 1,297,788 819,240 
after ren cata 4,502 33, on —187, 167 38,499 ~~ 310,981 1,335 +437 ~2,520,231 1,985,917 ° ODL 1,286, ; 
wy a 4 569 127 15126 1;127 81 87 81 87 
Pittsburgh enw scate ‘ities & St Louis see Eitabareh & Shawmut Washington Southern 
— Month of May—— ——Jan. 1 to May 3}— 5 May—— ——Jan. 1 to 1 — Month of May— ——Jan. 1 to May 31— 
EARNINGS. 1919. 1918. 9 1918. 1919. 1918. 1919. 191 38 1919. 1918. 1919. wis. 
eeiiieeas 4,620,888 4,785,062 23,906,799 20,401,451 95.593 104,730 416,699  468,522|| 130,010 94,277 656,378 298,10 
1.842'885 1.376.266 8.173.117 6,072,992 401° mr 22°113 19,230||__193,830 163,487 987.487 703, 3 
7. 135,401 6,854,760 35,889,446 29,828,441|, 103, s 446,794  493,244|| 396,570 307,186 1,867,146 1,245,219 
342 W2. “548 4, 498. "741 3.976.948 37.870 26,565 164,477 116.401 30.890 20,672 ‘178,224 87.178 
3, 483. 488 2.708.828 17,144'325 13, 535° 169 HL -a0. 068 eens 184'848|| 107.250 90:709 585.172 439/179 
.| 77,119,364 5,472,421 34,270,429 26,706,032||__115, : 108 _ 449,566|| 198,736 147,001 1,031,632 ~ 708,272 
16.036 1.382.339 1.619.016 120-400 —12,186 7.699 —110,314 43,677|| 197,833 160,135 ~ 835,51; 358.047 
) 246, 020 230. 640 1; 187 302 1:148. -800 970 3,839 4/862 16,489 6,520 7,477 : 23: 193 
7 ate LS ase a0 as “Loves os ise —115,177 ___27,188|| 191,304 ae 309,258 508,722 
rents....... 325,364 "882.106 1 Sg. a T5. ail mh? 09 92 22,801 22.501 Bag SH 58131, 4 Fs 176.401 “127,740 127.740 759,363 ar 
Toledo Fadete & wide Pittsburgh & West vi a St Louis & me idsialinn Pasting 
— Month of May—- ——Jan. 1 to May 31—||——_Month of May——- ——Jan. 1 to May 31——_ 8t Louis-San Francisco 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. —Montn of Ma 3 —Jan, 1 to May _ 
Soa, 56.491 78,536 370,774 390,154 79,206 129,221 412,7f1 588,481 3 916,024 3,421,560 19,609,855 15,512, 
50.630 33,038 239,605 161,926 9/691 9:255 48°101 43.882|| 1,619,259 1,626,389 8.069. Teo 13004 36 
114,829 118,507 640,701 -794|| 107.986 154,465 529.159 ~604.586|| 5.850.155 5,372,437 29.220 477 24, 
seer, «AE 86s 4—$3a'800 ROL SRSI| 741916 24.273 322'404 °99'409I| 652.628 'B35°896 4878552 —3°606 see 
25'910 35.400 185.639 164/600 37,896 48,038 189,321  193:295/| 1,156,262 1,101,181 6:304 337 5.424, 
2,107 2,896 ,063 12,165 ‘ 801 5,983 4,996 48,891 47,136 239,140 272,971 
70.377 52.273 326,130 285,078 48.889 44,732 244.563 _242'986||_ 2,524,160 1,956,123 11,903,036 9,773,608 
130,207 119,973 683,889 —585,993||__177,202 136,878 830,178  618,570|| 4,561,384 4,081,323 24,062,660 19,729,166 
STR BT a 068 a 187 — 4 198 || 69.218 ~~ 17.587 301.018 ~~ 76.015|| 1.288.771 1.201.113 5-157 816 4.018 502 
es (less war taxes) - 8.500 8.549 42-500 46.511 11,425 18;307 59.293 65.817|| (239,567 °221'216 1:181'348 1:158,002 
NN SO SF pe et ae Sa LAIR ata I | SRE T = SSE aa a anager eT 1,456 1,495 2,121 6,569 \ 
—23,877 _—10,015 —85,087 _ —50,710||_—80,641 —720 —360,312 10,198|| 1,047,748 1,008,402 3,064,346 3,754,321 
saben 55.807 5.349 89.403 ~05-663|| —80,069 14.803 334.540 ~ —1.898|| 981,972 1,006,813 ~3.807,607 “SaOT Ese 
5 247 247 (See alse om page 14) 63 63 63 63 4,761 4,761 4,761 4,761 
Peoria & Pekin Union Pittsbur, ont OMe Shawmut si Northern _ sarap Worth & Rio —e , 
— Month of Ma —Jan. 1 to May 31——| |—— — ty to ao —Jan. 1 to May 31—— 
1919. 1918. 1919. 1918. ions. er. 1918 ‘Tou? ine. Sts. 1 919. 1918. 
ee 36,588 18,055 166,874 100,075 67.753 oH, 061 360 ,039 5i1 ,970 65,592 3, 668 279,925 259,641 
jasse 3.887 : 22'428 29698 5.353 4:549 1,490 27;463 43.725 27,367 223.566  144:475 
Tot., incl. other rev. 5,701 103,473 492,891 18,168 76,469 101,876 rates 552,963|| 117,529 TI. 272 ~ 541,182 438,121 
mses—Maint.way 109 '583 OF 558 ‘911 oT Oat 25:930 33,085 107.567 131,923 23755 15,067 148,208 - * 
faint. of equipm’t_ 51.622 18.828 178.855 91,818 54,542 40,555 231 +139 207.940 17,553 19, 108 123,639 95.670 
64,138 62,146  359:422 333,216 33,294 55.905 178.239 326.897 58,061 33,440 335,931  189°594 
.| 141,224 96.010 654,616 _ 496,456||__125,219 136,018 559,010 ___707,221||__107,461 72,155 645,054 400,533 
—35,523 ‘ —161,7 31 713|\ —48.749 —34, 141 —152, "152,06 154,057 10,067 —883 “—103, ; 
9,500 9,453 47, 7,306 1,831 829 9.198 9,082 2,983 a 15.502 15.130 
—45,023 ——1,989 ——209,225 ~—25,504||_—50,581 sen {63.111 —i63,340||__ 7.084 — —3,061 —119,698 ~~22,063 
icin 38.060 17.381 123.780 ~ 61,819|| 16.573 —3,722  —0,436  —21,091 3,887 11,000 136,972 ~—27.406 
‘ 19 19 19 19 204 204 204 204 235 235 235 235 
pease jenn A te a oe 
— Month of May—— ——Jan. 1 to May 31——||——_Month ay—— —Jan. 1 to May 31—||——. 0 a — Jan. 1 to May 31— 
EARNINGS. 1919. y 1918. 1919. 1918. 1919. - 1918. 1919. 1918 1919. 1918. 1919. 1918. 
sight revenue_____- 80,105 59.676 365,760 7,836|| 154,674 120,113 618,727 580,920 81,709 78,968 418,232 537,855 
pnger revenue... 8,319 3,491 35,110 aie act ae Are a” ik ee”: ermal 12,852 9,153 58,932 58,733 
Tot., incl. other rev. 91,391 67,916 418,161 31 232,284 175,740 1, 055. 598  801,850|| 100,983 92,175 513,622 630,329 
Maint.way 7.526 6.588 27°517 2 ri 14°475 16.710 5,973 55,306 20.678 10.950 110,509 61.770 
Maint. of equipm’t_ 8,120 4,837 24°543 20,391 9.749 8.332 33° 1198 72,502 14,330 21,309 99,481 107.330 ‘330 
Transportation exp- 46,169 37,083 183,381 169,629 87,028 82,241 482,383 492,517 62.763 49,101 331,015 241 bist 
Tot.exp.,incl.oth. 62,137 48.785 237.123 _223,670|| 111,633 107,836 657,221  _626,204|| _105;201 89,370 577,880 449,665 
et from railroad__._ | 29,253 19,131 181.037 91,734|| 120,651 67,903 398,376  175,045| —4,d08 2,804 " —64,258 750.663 
faxes (less war taxes) 1/800 2°012 9:000 10:064 9:000 10,000 45,000 50,000) 1,628 1,648 7,384 8.229 
I ii ean aut SS sae MMM ey VR CN AS ess REE oe as FRO 60 241 
Net after taxes, &c_ 27,453 17,118 172,037 81.670|| 111,651 57,903 353,376 i, 645||___—5,987 1,156 _—71,702 172,192 
et after rents_____- “26.086 “14,264 ~~ 168,076 ~~ 69,880), 109,164 29,470 ~~ 329,993 a3 35,370 38,715 173,826 33.267 
Aver. miles of r’d oper. 41 41 21 21 134 RGB 23s Seca eee 
Pere Marquites _ Quincy Omaha & anaes City ts St Louis Southwestern System 
— Month of May—— ——Jan. 1 to May 31— onth of _— —Jan. 1 ad 31—| is Southwestern 
EARNINGS. 1939. 19}6. 1939. Tis. 1919. 1948. 1919. 918. | a of Maye — 1 to Men 3). i 
freight revenue______ 2,137,002 1,940,052 9,841,021 7,634,909 £0, 144 48,152 272,184 279,691} 873,002 706,381 4,084,311 4,296, 608 
Passenger revenue.-.| 460.038 (274.310 2°012°555 1.275.044 25.526 20/101 _ 122.576 93:951|| 154,623 216,322 ‘783.213 ‘885,001 
Tot., incl. other rev. |~2,811,977 2,432,395 12,794,694 9,841,503 81,912 73.063 418.770  404,296| 1,074,573 971.871 5,073,426 5,351,263 
7 Maint.way| '400:357 “'299'258 1/812'261 1367646 37.238 76,840 149,988 99,522) ‘112,833 120,330 1,021,456 497,420 
t. of equipm’ t.| 570:487  362:273 2'659°709 1/812'915 8,785 13195 65.960 85,126| 228,150 152.431 1,181:924 842/100 
a. 29'310 26,103 —'126.843 151.090 36 1,322 1,325 6.158) 16.261 19:691 84.540 140,823 
Transportation exp_| 1,090'245  929'509 5,640'062 4,441°597 41,496 37'621 213/153 218.429 322'321  284°958 1,610,626 1,432,782 
Tot.exp.,incl.oth. |~2.177,786 1,674,211 10.632.866 8.077.256 88,928 80.502 — 436,596  418,852|| 719,413 613,903 4,122,763 3,083,858 








357, 950.058 "2.207 404 


Net from railroad_.__ 634,191 758,183 2 
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Taxes (less war taxes) 50,393 58, 439 MO 950 "992 3,003 2'912 —14'991 —14'703 51.428 62,225 207.377 206,496 

Jncollectible revenue. 17 Cr4 "826 en eee Wa 2 See "402 27 1°596 "868 
Net after taxes, &c_|" 583.781 _ 699.448 1,913,021 1,474,525||_ —10,019 —9,452 —32,812 —29,329)|__ 303.328 _ 295.215 _—*741,685 2,060,039 ° 

Yet after rents___... 520.001 552.834 “1-665-416 ~~ 821-190|| 12-714 11-349 46.173 ~—49.765|| 286,052 200,454 733,007 "2,060,658 

Aver. miles of r'd oper. 2/232 2'240 2'232 2'244 255 256 255 256 939 968 939 968 

Phila. Bethlehem & New Eng. Rutland teh vo iemaged ataie sf oe a 
— Month May—— —Jan. 1 to M —)}'|—. —Jan. 1 to May 31——||——-_Month a ——dJan. 1 to May 31—— 
EARNINGS. 1919. ¢ 1918. 1916." ois. wo os Cy 8. 1919. 1918. 1919. 1918. 1919. 1918. 

SSE BES SOM BIE. EEG RAE ALL ; . 005,323 1,662,447|| 368,781 278,368 1,678,354 1,904,455 

ce a “ell nm anc taaar eae at Bye = CoE Re. mt 7 088 290.731 , 486.871 402,214|| 104,519 150,967 528.973 '607.497 

Tot., incl. other rev. 57.114 118,527 357,045 : ; "317 1.793.409 1,727,418|| 504,227 460,196 2,361,123 2,608,476 

Maint.way 6.188 25.192 40°968 OL 048 Me o8t 373449 341.960  (245.861|| 114;137 112,353 : "486.615 

t. of equipm’t_ 19.429 9:098 65.388 76,503 97:202 49:794 482.579  326,075|| 166.283 114,108 897,057 610,140 

expenses___ 346 200 1,468 1,491 5,479 10.730 36,221 45.709 8.436 9,996 * : 
Transportation exp_ oy 67,186 _214:919 _318:900|| _189:793 163,558 900.305 __ 884,305|| 266,704 _—-224,239 1,204,006 1,214,359 
Tot. exp.,incl.oth 63,7 103 Bee 328.468 494,925|| 882.999 205,541 1,816,871 1,545,632|| 577,280 481,868 2.930.432 2,486,828 
See eet -x- sod 3 rie 93.190)" 2,007 5.178 —$3'053 | Bo'lasi| — 21000 Threat “705,000 97:6 

Uncollectible revenue_ PA ae Pg se 17560 30.008 17,56 "4 "25 85 "22 153 $56 

Net after taxes, &c_| —7,644 11,446 21,194 75,649||_ «3,803 58,195 —117,366 92,613)}_ —04.087 — —41.226 —674,462 113.813 

Net after rents...._. 558 8409 17 11 87 O78 | 5505 FSIS 00 986 130 B00) 02,483 "8065 828,280 248,85 

Aver. miles of r'd oper. 71 71 71 71 415 415 415 415 $14 
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12 RAILWAY EARNINGS [Vox. 109 
aes ria Louis Transfer * Southern Railway y System (Conel.)| Southern Pacific System (C. 
a, 0 — Jan. a — -Louisiana W 
EARNINGS. 1919. 1916. 19}9. 938. Month of May san? 1 to May. 31— —itomth of Ma ane 1 to May ; 
. 19i8, 1 
I i aitn ll fitieks SO Becks 11 Raade 6 ambos || 1,004,963 1,020,041 4,761, 194236. 260,478 978 1,001,974 1,134 
i Es: tate ins te lo edie A pines oo | "172/847 —153;390 ‘887,747 __'700,378|| _104'220 706; 322 543056 ‘464 
Tot., incl. other rev. 77,553 89,384 397, 946 408, 79) 1,241,280 1,239,624 5.976.954 5,527,058 381,793 50,805 1,611,024 1,694 
E — paint. way 20,011 10,738 42,40 231.288 151,640 1,059,502 ; 74,524 28,525 ; 142, 
of equipm’t_ 338 7,736 “4, iad 38, 473 382.314 315,392 2,125,043 1,492,458 826 39'306 298/22 196 
> expenses... _ 19: 192 1,018 156) 22,847 29,610  115,7 173,214 4,354 5.270 19. 33 
Preampostition exp- 34,706 45,337 209208 248° 834} 604.296 530/397 2.895.998 2,419/706 122,090 82,245 477,113 399 
Tot.exp.,incl.oth. 65,270 66.416 _ 358,024 342,359 | 1,281,221 1,059,398 6.396.316 4,910,866|| 280.225 166.448 1.083.285 827 
Net from railroad. ._.|~ 12,283 22,068 921 420 | —30.941 ~ 180,225 “—419, -191|| 101,568 184,356 ~ 527.738 
Taxes (less war taxes) - 100 800 500 4,000 55,174 42,996 267 ,847 214,980 9,069 13,363 46,934 66 
SSS ee eee ee eee eee 20 21 49 1,790 19 115 i} 

Net after taxes, &c- 12,183 22,168 39,421 62,416 | —95,136 _137,018 —687,702 399,420 92.478 _170,877 799 
Net after rents__.--- 082 13, 15,878 “22,925 | 113,526 176.448 745,395 533,085 89,740 172,367 366.06 , 
Aver. miles of r'd oper. 6 995 1,159 

San Antonio & Aransas Pass , hele, r in Mississippi ake Ri A & sl mae 
——Month of May—— ——Jan. 1 to May 31——,|—--Month of May— ae I to May 31——||——_Month of May——_ ——Jan. 1 to May3 
EARNINGS. 1919. 1918. 1919. 1948. 1819. 1918. 19 1918. 1919. 1918. 1919. ros 
Freight revenu ince 229,742 135,104 1,100,040 1 080, 376 89,979 54,866 411,826  294,512|| 444,645 409,135 1,956,730 2, 
Passenger fovenue... 84,746 72.428  °405,862 7 642 41,253 31,289 231,953 194,888 166.797 164,862 ‘847,865 200, 
Tot.,incl. otherrev.| 335,135 233,654 1,615,810 1, a 421 || 140,485 92,891 691,949 534,366 654,506 621,770 2,983,410 3, 
nses—Maint. way 91,967 49.521 °'472.467 ‘242,462 26.934 16.350 184,870 105.974 110, O48 69,309 (463,311 303 
aint. of equipm't- 104,543 265 532,919 8,414 9,874 96,966 51,214 124,419 75,763 659,104 378 
Traffic expenses... 5,979 6.732 29,954 34,546 2,829 1,807 11,651 ° 11,301 8,255 7, 38,859 49, 
Transportationexp-| 224.524 145,043 950,042 823,132) 78,418 48,380 382,581 247,748||_ 275,104  228°718 1,369,547 1,039. 
Tot.exp.,incl.oth.| 443,802 295,522 2,072,896 1,516,765 120,667 80,367 697,206 __435,746||__ 540.495 398,611 2,641,992 1,899 
Net from railroad... | —108. ‘ : 130,655" 19,817 12,528 —o,207 620}, 114,011 223,158 "341,417 1, 
Taxes (less war taxes) - 15,000 5,000 75,000 75,000 9,000 9,000 45,000 45.000} 31,033 25,910 154,292 133 
Uncollectible revenue- Cr676 Cri21 171 SS linn: waked 134 11)| 106 182 978 1 

sige energy &c. | —122,990 —76,746 —532,257 54,887 10,817 3,528  —50,391 53,608||___ 82.870 __ 197,065 __186,147 1,168 
Net after rents... ---- =p1, ‘it 632, ‘S17 “336 ‘707 50.682 ——28.010|| 74,966 195,488 135.5 135.543 “1.128, 
Aver. beat a coun. 732 732 732 732 278 278 278 278 400 

Seaboard Air Line | Southern 1 Pacific System Texas & 5 Kew Orleans 

— Month of May—— -——Jan. 1 to May 31—— thern Pacific \——Month of May——- ——Jan. 1 to May 31 
EARNINGS. ‘ 1919. 1918. 1919. 1918. | re of Mat 5 —Ten,. 1 to May, ge 1939. 1918. 1919. 1918. 
Freight revenue... --- 2,037,216 1,809,338 10,564,421 8,821,524 8,781,097 7,287,289 41,407,165 35,127,192|| 444,999 385,410 2,049,736 1.985, 
Passenger revenue---| 1,011,654 _ 949,062 5,005,081 4,234,652) 3'384,241 3,080,934 16,048, ‘843 seeas: i 155,936 153,039 (801.845 ‘706. 
., inel. other rev. | 3,326,503 3,006,768 17,093,274 14,381,919 13,114,866 11,421,667 62,046,809 54,83 1, 591,166 3,072,707 2,945, 

kw wamne Ys nl 474.229 | 321.974 2.575.819 1,459,113 2'468'744 1.489.495 11.713.074 7. rite 479 128,519 5 620,197 (362 

. of equipm’t- 225 962 3,789,091 2,842,565 | 2'582'269 1,74 6, 13,169,597 8, 9 182,715 91,423 939,542 457, 

Traffic ilies ’ 57.376 306,155 — 333,489 “111/869 1,466 é 665 ,2 4,4 5,266 25,51 34, 
Transportation exp. | 1,858,942 1,162,629 8,431,028 6,064,020! 4,951,447 4,265;136 24,741,149 22,108°685 243,884 195,713 1,170,323 1,030, 
Tot.exp.,incl.oth.| 3,269,193 2,266,663 15,762,568 11,209,050 '10,688,933 8,030,333 52,774,096 41,080,590 607,599 391,539 _2,928,.203 2.028 
_—s taxes).| 135,000 120:162 ‘675.000  °'598:232| ~'596'655 495.616 31057.681 2/475 682 33°435 eihrts "ee 978 «LT 
war -_ ’ , , 9 ’ ) , , , : , , , * 
Gazolsctble revenue. 329 291 2,559 2,758 3,566 2,048 16,412 - "9.452 87 227 887 e 

vp tage cng &ec.| —78,019 619,651 653,146 2,571,878 | 1,825,711 2.893.669 6,198,619 11,269,415 31,241 177,451 34.837 803 
Net after ren <<< re 5,931 , rid , id , ’ 50 , , ’ , ’ vl 18,753 1 5,038 53,624 
Aver. miles sofrd oper. 3,563 3,561 3,563 3,559. 7,049 7,102 7,049 7,102 9 469 469 

jones South Buffalo Arizona Eastern = Spokane International 
—-Month o ay—— ——Jan ay 31——; a of May— ia 1 to May 31——| |—— ay—— ——Jan. 1 to May 31 
EARNINGS. 1919. 1918. 1919. 1918. | 19 s 1918. 1919 1918. 1919. 1918. 1919. 1918. 
j 
Freight revenue_-_-..- 26,254 49,995 183,593 235,202} 247.508 282, 699 1,219,916 1,459,135 71,481 76,348 286,046 312, 
Rank. debece: | aemowe i) dhewee aie 39,981 48,04 230,829 245,895 15,933 13,211 74.386 67. 
., inel. other rev 52,399 170,717 496,53 1,470 |" 313, 148 352, a8 1,561,281 1,824,470 89,540 92,160 370,305 3 

ba mv fh way : 14,852 24,4 60,697) 94,64 59, 423,634 299,995 18,719 14,424 295 ei 
“Pising. of equipm © | 145698 472 81035 77.870) 56. 6.132 45.308 250, 75 3H 6.650 6.508 36.180 34. 
Srenmostinen xb. 40,595 55.551 271.226 —_-297:2191| 193797 85969 «518620 408°2 28'823 25,729 __ 137/822 ‘123° 

Tot.exp.,incl.oth. 59,355 87,563 386,418 446,181 262.193 214,681 1,248,784 1,052, aa 59,670 51,170 275,614 245 

Net from railroad __-. ; ; lia ; 055 137.093 ~ 312.496 : 29,869 40,000 04.601 "147° 
Taxes (less war taxes) - 2,550 1,400 12,750 7,000 16,281 17,124 81,409 85,630 4,012 2,908 23,981 16,3 

Uncollectible revenue_ ------ ~----- aaa CT Be Paes 111 PE. sieene”  Veeeeeel tae 

* et after taxes, &c_ 9,560 81,753 ‘ : 34,634 120,568 230.975 685.975 25,857 38,082 70,709 131.1 
Net after rents... B62 112, 193 107. “I 924|| 24,378 32,662 58,913 111. 
Aver. miles of r'd oper. 11 35 il 35 377 377 377 377 156 64 156 1 

Southern 1 Railwa System Galveston Harrisburg & San Antonio kane Portland & Seattle 
Southern Ra way —s 


EARNINGS. 


Tot., incl. other rev. 
t.way 

aint. of equipm’t. 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad. .--. 
Taxes (less war taxes) 
Uv e revenue. 
Net after — &c. 
Net after rents_..... 
Aver. miles +r td oper. 


EARNINGS. 


Tot., incl. other rev. 
Maint. way 

nan. of equipm't. 
expenses... 
Teneapostetion exp. 
Tot.exp.,incl.oth. 
Hot f from railroad_ 
‘Taxes (less war taxes) 
Uncollectible revenue. 
Net after taxes, &c. 
Net after rents_....-. 
Aver. miles of r'd oper. 


EARNINGS. 


Net after Mp > yee 
Aver. miles of r'd oper 


— Month of May—— —Jan. 1 to en "| 


1918. 191 9 
5 Bt. 742 30,895,732 26,432,766 
‘677 14,403,470 14,055,661 


1919. 
6,322,448 


’ , 


3,321 





4,382,650 


9,854, 637 49,182,855 a 461,217 


950,459 


1,718,945 12,111,489 7,66 
’ 629,230 635, 
3,391,648 21,765,754 16,358,315 


8,718,036 4,533,007 
9,788 
152 





9,005,100 
4 

322,318 

4,686 


6;417,768 44,924,044 30,379,863 


"298,454 
854 


1,608'815 1,514,202 
32,255 8.044 





636,432 3,137,559 2,617,740 12,559,107 


6,982 


Alabama Great Southern 


6.982 


— Month of May—— ——Jan. 1 to Monti - 31—}|| 











, ’ 1 , 


6,982 6,982 


a at “a sa - 

1,189,643 1,109,535 5,685,526 5,997,56( 
448,738 402,444 2,187,692 1,909,17° 
1,724,307 1,615,444 8,291,690 8,429,51- 
39,551 202,589 1,268,022 1,012,94‘ 
66,753 225,668 1,801,275 1,128,34: 
17,399 23,18 1, 148,518 
662,386 609,299 3,311,976 3,154,666 
1,356,977 1,108,582 6,808,025 5,685,11: 
367,329 506,861 1,483,665 2,744,40) 
55,641 56,811 264 ,463 284,23 
219 285 2,378 1,417 
311,469 449.764 _1,216.823 2,458.74! 
01,170 418,198 1,155,538 2,077,581 

1,381 1,360 1,381 1, 


Houston & Texas Central 








onth of May—— ——Jan. 1 to May 31 

















1919. 1918. 1919. 1918 
375 209 484 332 1, 966 642 2 12 
126.349  172'384  '593'323 ~ "768° 
541,022 665,185 2,768,369 3.091, 
92'846 65.778 575-7 280% 
85.619 54. 314 470.541  264°7 
5.37 5.254 29'725 29'8 
213'515 181.387 1,002°349 894'1 
419,677 330,391 2.183.240 1,580.5 
[01.344 ~~ 334.704 ~ 585, 85,128 1.510, 


59,200 77,700 
6 36 237 


257,057 28,890 1.144, 
Ta 848 ~ 254,451 ~ 407.654 1,185, 


Staten Pie Rapid 7 Transit 





























— Month of May——- ——Jan. 1 to May 31——|'——-Month of Ma —-—Jan. 1 to May a —-Month of May— ‘an. 1 to Mf 
1919. J 1918. 1919. 1918. 1919. 1918. 1919. 1918 1919. v 1918 1916. 49 ah 
643,644 481,506 2,979,520 2,143,807 495,022 427.979 2,233,310 2,462,885 91,336 89,061 397, 827 pe 3 
201.528 170.687 (871.860 (831.0 216.803 198 "939.925 '784'665 85,501 66,233 345.318  259'8 
887,247 682,903 4,075,879 3, 180, 358 750,930 667, tas 3,617,885 3,490,676|| 202,500 177,723 863.03: } 
120,331 53.795  |499,340 4,664|| 128,146 102,121 ‘661,897 °510.607 36:650 29;781 120:711 Raa" 
255.188 168.038 1,138,984 ath '738|| 151.715 83.716 671,572 418.581 29'515 20:961  127°934 97: 
15,408 10,677 66,03 63,509 6.697 10903 37,779 67.597 834 1,179 4'588 5'7 
316.225 247.617 1,704,288 1,145,522|] 331:291 251/692 1,511,397 1,377,950|| 103,824 63.415  475:755 317°7 
730,433 496,715 3,515,051 2,254,041|| 637.577 $04, 439 2,977,182 2,466,.432|| 179,528 122,806 782.709 5767 
2 2 : . ‘ * 
Be bio Bites 122'800 104:901|| “38'196 “36! 363 172201 *"1s0‘046|| “61000 "81000 «30004! 
rs 7) mae ’ , a ’ +29 , ‘ , 5 
176 397 248 589 70 Test ES re (ee a: * wi 6. 1 
131,990 164,561 487,689 821,093 77,085 166, «et 212,660 842,803 13.971 45.916 27,283  —49.8 
; ; . : 111,741 ~ 166.187 250.299 ~~ 778.280|| 12 593 35 043 - 
312 312 312 312 847 948 847 948 — 39.093 25.455 a 


Per Southern & Florida 


Houston East & West Texas 


Tennessee Central 


















































——Jan. 1 to May 31——!|——_Month of May—— ——Jan. 1 fo item _ —Month of M —Jan. . 
8. 7 88. 1919. 1918. 1919. 1918. 1919. 191 19 19. y 1918 i919. as Mone 
$ 
224,208 183, 152 1,163,987  848,063|| 142,372 113,587 678,173 601.642)! 128,088 2,044 
74.238 77.732 ‘503.654 420.952 40,448 47/965 199.704 186,924 39'790 135 9:376 gis aee 363°7 
325,234 287,807 1,821,662 1,402,3)1|| 191,841 170,484 ? 
76.701 38.632  ‘°332,780 ‘183.016 40,693 24'323 1 Ors ge 338 1 Oe aa0 18059 
94'019 1127 448.841 =. 286,391 22.511 16,087 "807 43.522 2705010 180'83 
6.193 3,882 30,447 29°134 897 1/88 2°705 2°517 14,733 17.4 
156.739 113.464 832.822 566.247 94,779 80°614 117:165 87'212 13: ’ 
347,043 230,019 1,697,658 _1,120,732|| 162,955 _125,961 . 214.013 189.205 1,235.735 823.54 
*T3'850 16 :442 134.008 *69:420| "6608 61498 S1:342«“33'208|| Bi 305 95. 36:87 
35.274 211,653 22.203 38,068 139,034 _212,706|| 40 aos 67,594 —208.736 131.26 
36.077 a — 38.970 "268.950 “20,273 34,756 ~~ 127,219 ~~ 177 426|| ; “780 365" 7; 
190 190 190 | 292 293 293 "29 





f 























ULY, 1919.] RAILWAY EARNINGS 13 
erminal RR Assoc’ 8 Louis Union Pacific § m (Conel 
Foren Bo srecen of . Washington aes avigat on||——Month of Mi —Jan. 1 to May 31—— 
EARNINGS. — Month of May— ——Jan.1 ry Fad a a of — Fon to Maw, ae 1949 1038. 1919. 1918. 
1919. 1918. a a (ee oe 365 7.063.617 6,037,018|| 3,103,336 2,646,154 13,831,329 11,366,561 
revenue... “3,412 “2,891 ‘16,515 12,314|| "530,307 _°512:670 2'508:930 2'364'5 887,160 —'809.967 3.686.313 1} 253,012 
ares. 1\| 2,172, 878 2,156,407 10,480,044 9,296,011|| 4,272,003 .3,733,047 18,721,068 15,940,394 
or er wae ae ti i 368 " ty 660 2 367" est "472,609 "B08 198 2,218,184 1,499,792}! '637:546 501,619 2°681.520 1.889.205 
" of equipm't. 52,014 06 ‘ 163, 369 326.652 230-413 1.714.145 1.155 298 720.162 sf 429 3, ‘805, ‘651 2,971, 764 
Mion exp.| 127 $40 108,735 713°983 Ree 829'883 _ 761,964 4.295.167 3,542' 2,092:663 1,696,379 10,069,531 9 tae 18 
a ms J —— } : : : ; 
pene ee Tage raat Doane agers ert eee ea ala 
me (les cea)-|  38°249 "301383 1415250 :147250|| 113;613 123/636 5691903 ~"e10'275|| tosses Liseii -"sse'eve -'Sed;808 
| ag tna 6 , oe 42 647 259 1/484 818 Gr42 176 577 1°105 
et Gemeee ory See -Y rv 2 - « >< 777 
‘et after taxes, &c_ 3.074 81,982 —138.137 __209,089|| "288.403 ___596.996 __ 925.384 _1.736,723|| "511,157 __ 665,370 _ 909,023 _1,566 
0 | a SST GSE TES ERE BE DIT : 552,181 645,157 1.553.236) 333 686 "401-190 "270 43 : 
Sus ete cow. vst 283 ~~ = oe “ee 036 ‘ 2°070 2,065 2'069 2,065 sis Si9 2:519 2°519 2,519 
St fasts Merchants Bridge & Terminal Total Company Western Maryland 
of May—— ——Jan. 1 to May 31——||——_-M —Jan. 1 to May 31——||——Month of M: —Jan. 1 to May 31—— 
EARNINGS. ~ 198. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
an i a kaa 58,828 8,687,311 47,594,163 38,376,926]! 1,095,655 1,113,459 4,803,323 4,723,728 
"gad Sarat "442 er 3,475 2,057 3-662: 308 2,475,250 13,229,723 10:840:002 85.204 79:308 389/576 ‘'359.134 
“geen tegen a8 A 705 12,143,803 65,689,775 54,078,683|| 1,259,340 1,273,107 5,637 360 5,422,618 
re ca ne pak rt 199 th 873 - Be 156 y TOF $50 13-031. 639 1:564,704 11,618,065 6.977. "293'319 °162'681 1.174/1 "791.255 
. of equipm’t_ 35,203 : ‘009 131, 414 2,318, 349 1,617,531 11,759,715 8.250.614 358,386 3.968 1; 82 a8 1 1,490, 007 
tion exp_ ui be 172,934 908733 . 3,997,531 3,243°783 20,936,260 16,7 423'748 501.875 2,435,501 2,457,123 
Tot.exp.,incl.oth.| "262.622 254,526 1,434,655 _1,195,218|| 9,536,473 _ 7,062,522 48,128,502 35,403,528 1,147,632 _ 1,043,665 _5,846,901 5,035,164 
from railroad —"—36,701 346.943 : 5,081,275 17,561,270 18,675,153\| 111, 229,441 —209,540 4 
(less war taxes) - 87000 43°333 $40°000 M0453 | ee 258 571,032 2,511,886 2°856,255 43:200 43.200 216,000 216,000 
lectible revenue_ PRB 6a ERE Rihanna 41 '424 618 5.893 3/482 beet Rar Pheer cae sata 
ponecagher ag &e~ |” —44,701 34,157 —386,943 72,995)| "3,416,904 _ 4,509,624 15,043,488 15,815,414| 68,508 186.241 —425,540 171,454 
eeoae “38.924 24.786 "391 ~ —5.150||"3.344.230 4,514 ‘570 14,504,061 14, 504 061 15, 058, 109)! 105,741 261,517 —386.762 390,506 
“miles of r'd oper. 9 9 9 9 8,031 8,006 8:030 8,004 7 a ae thie 707 
Texas & Pacific St Joseph & Grand Island Western Pacific 
—Month of May—— ——Jan. 1 to May 31——|——_Moonth of May-—— ——Jan.1 aes, | 31——||——Month of May—— ——Jan. 1 to May a 
EARNINGS 1919. J 1918. 1919 1918. 1919. 1918. 1919. 918. 1919. 1918. 1919. 1918 
: 647 7,24 413 700,861 3, 477, 663 3, 417, 511 
> wevaban... % Eixt raat i bao 358 eta etie ertete 133" 568 198;049 #01: 638 Fetapy #50" 449 87,482 5.029 ae 
; 062, ,092, $32,085 4, 2 540 ae 
eniew—idaint.coy | Sa0:s6s USTESHD A TeR Tis S’opeHae| [ER RBE 702-280 1.062.248 1.002.704)| 1.080.508 882.085 4.293.540 4.088.244 
ofequipm’t.| 574/350 066 2:856,147 1:522/359 29,711 34.350 147.3 a3 149.91 80. 732 112.379 ‘500,188 541,788 
: in exp- 1,242'416 776/639 6, 530" ti 3. i a 113°998 93,092 667,651 519.793 310218 255.181 1,526,451 1,339,897 
Tot.exp.,incl.oth. | 2,270,053 _ 1,405,711 12,184,628 _7,138,328|\ 201,101 185.605 1,141,795 41 416 ne is Hen SB8L087 217658 
(lees warsmes).| ‘Siero  salese ‘aeraee "See'esD 8,810 81606 445054  43,032|| ~ 487231 114 230,488 "203,376 
es (less war taxes) - 84,970 86.936 ‘424, 4,852 ‘434, ‘680 ; , 05 3.032 3.376 
i el SC ee SO le CRE RE roe < & ’ 
et after taxes, &c_|" 681,280 494,281 aa 235 2,119,582)| —8,956 13,039 _—123,666 —_108,320||"_ 174,099 __ 232,690 __ 108,677 _ 1,074,990 
08 ee ye es 332.063 3.875 1,076.42 
rente__.._- : 4, 1,917,442); —10,345 3 ial, ‘ 161,318 232, 53, ‘ 
miles of r'd oper bee tt 481046 so 9 1, 258 258 248 258 = ~ . Bs re 1,006 
uis ste m RR (of Pennsylvania estern Ry of Alabama 
ak. , “ a soma =f Mee 31—| ak of Ai —Jan Us to May ~ shbs —Monih of May— eae 1 to a a 
EARNINGS 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918 1919. 1918. 191 
; ; : I ae a 124,908 95,545 632,713 536,485 
a ae 535.26) 591 156 2. S75. 5-158 * Trt ee ee a ee 99/511 75.821 416,935 318.029 
other rev. "074 2.853.519 2.925 129\\ 706.108 ~ 607,121 3.08! 791,714 ‘ 187,685 1,123,133 929,312 
Ss saat og way tress 190 O49 =; 553. 364 ™ 930, bets 798 498 rt x O68: ood " 380'825 230° 064 22'025 136.4 ‘508 
- of equipm't. 111136 114,671 628.312 546. 187,524 126,909 821, 976 4,641 37,762 29; 9.302 227 426 163,386 
tion exp- et 13° 1, 297" 503 1 092" ero 322,175 286,020 1,582'275 1,410;520 80'995 54778 417,088 etre 
Tot.exp.,incl.oth.|~ 521.726 450,554 2,428,346 2,199,000|| 603,858 507,504 2,748,845 _2,537,450||"_161,481 118,319 84: — $28.32 
a © 2 pare . 300 
from railroad____ 5,0 258.519 ~ 425.173 173 i73 728128 128|| 102,246 99.616 ~ 339.718 345.736 76,322 69,365 279,465 . 
(less war | taxes) 26. 19. "000 6,428 6,680 323140 27, 893 7,500 6,000 ‘ 00 30,000 
df Pe ne |! ey et ee me oy) oe > 2 5 3 241,964 270,932 
‘et after stot, &e_ 49,079 239.519 295 ea S16, 928 95,818 92,936 307,578 —373 629) 68.822 63,349 96: : 
S------ 28,866 191,755 "196,801 400,79 5,80 “Tis.789 180.509 ~ 429, 787 139.707 07 69,126 47 241.264 ees 
"miles of ofr'd oper. 454 54 ~ Oe 35 35 4 ; ey ee 
Ulste Whee eling 8 
— Month of Mey Dolaws are May 31—— —Month of i 1 to May 31——| |——_Month er, “ae 1 to ane Sa 
EARNINGS 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1 “Tos. 9. 3 
73 3,674, 388 3,842,389 
cor revenue..-| S935 SRBSZ Tate 708S0t) 72-88 108.188 4258S a crosi| Sargon 091.973 318 °'249'889 161,108 
ther cov. , ' , 57 3 1.137, i ie 4,342,442 
Tansee 5 wa $9.65 $F 396 378.313 art ett 18°400 196 abo tt et: a5 674 1310 bet m 179.210 ‘927,299 , 
t.ofequipm’t.| 17'387 12't57 += S107 ~—Ba'ges|| 14°79 2:660 105,200 12| 213.471 208.682 1.106.671 1.010.549 
tionexp-| 631576 463 307727 2011845 15,885 18,746 89,969 105,104} 483,130 __ 394.816 1. 1R20. 288 
7 ; P 254,663 _233,912|| 946,406 815,762 4,156.0 
pee ae tas = a ~- ee tae 2H eat aoe “174,314  263,298|| 324,24 321.392 ~ 161,200 ~ “657 5b 
(less war taxes) 4'800 4,600 24,000 “23. 000 4,088 3,417 20:386 bevy 54100 49. 56 90 056 
et afer taxes, tc. 16,775 4,207 —132,519 ——26,338||__26.414 47,337 __153,027 _ _246,753|| 269.975 772.116 i =a i — 
a ter ren pe =; —16 202 3, 760 “152.324 —132, a24 20,22 25 19, +3 4.624 122,743 «184, 749 280.67/ 114.290 ~—71,638 Rie 
_ 
Wichita Falls & ee. SORES. 
Union Pacifi gyrem bade os yet Shreveport 1 fo May Sl —Month of Ma ——wer,* to ay 1 
EARNINGS. —Month of May— —Jan, 1 to May, es 1919. 1918. 1919. 1918 | 1919. 1918. A Pe 
ae % 425 528.828 253,105 
eight revenue_____- 5,989,845 5,200,700 30,091,864 23,240,132|| 146,929 113,902 809,605  606,503|| 118,05% 130.768 263.105 
, 7 ,596 286, 732 34,602 21,238 
ron a pacer |-E Seat S08 308 TEDSE AGT BO aEE Ea | BARGE es aes “hte ats [Toke Dogs aes? TT? 
; Maint.way 1,372,884 860,533 6,417,671 3.748.718 45,265 21,872 237, ‘301 103. ‘397 41 ee 3. 593 192'387 110°010 
Maint. of equipm’t.| 1/532'171 1,049. 185 7.674.698 5, 430 0.236)| 61,656 38.874 285.693 78.622 165 $43 ext 7°60 
Weausportation exb.| 2,331'668_1,780'600 12. . O81 9.694°193]| 103°610 6o’set _-508'239 _327,023|| 78,950 __ 39.507 401.047 200, 195 
ae . 682,585|| 148,126 95.981 798, , 
ae rivends | Pais geo Speen Sraeee apg — eat iret — Sips ips aps ee aa 
(less war taxes)_| “275; 322 "288,642 1,052, +165 1,443,210 9,242 10,535 46,908 48,345) Cl 093 
le revenue. f | Setar Sa . 
4 84.612 6271 34,643 —106,141 —131,517 
ve obtr tenes, &e_ SES 3,809,625 11,499,467 10 tes: 210) 3,737 46,216 124,569 __284.612 6.2 =n SCS) S03 
after rents______ “2.438.333 2,934,164 11 448,549 0,264,050)" 3.062 51,807 ~~ 126,018 “ 299.626)/" 2.644 —36,988 —136.809 —160.363 
er. po Bye een 3,614 £ 3,614 171 171 171 ul 
Oregon Short Line | Virginian | Al & aisstosippl Va 
M |_—M ne ome BN. 1 10 en ee —Month of May—— —Jan. 1 eae, a 
—-Month of May—— ——Jan. 1 to May — onth of May | q919. 1918. 1919. 
EARNINGS. 1919. 1918. 1919. 1915. | 3 1918. 1919. 193 8. | 4 } oY HI o 
9, ,100, 
wer vovessac=-| "55589 GORGE SARS B:8ta-795) SeE88B  SER:1T3 Sane Gnt 855.009) “Sonos Maoochot S:tor-i88 Sane Re 
Fe n> | a en oe - 973.434 ~4,164,245|| 1,961,896 1,582,333 9,207.937 “8.151.696 
Tot., incl. o other rev. | 2,926,556 2,727,803 14,003,774 12,372,791| 1951 ae 7,013,549 3,973,434 4,164,245) 1.901 eoe ha o31 1'502,168 1,080,720 
fequipmt.| 459'828 337933 3370172 Lieososs|| lesser;  iarite 122/686 818,180 368, (317 323,564 2,000,527 1,538,947 
t. of equipm' t. 459,526 337.933 2" 370,872 S72 1; ‘88: 3 198° 361 177, 776 1,122 2,68 8.130) erate 73 °o6e 76. B14 : «81,809 
, ‘ 24,132 | 638'043|| 736676 _586:277 3, 890. 
"rpc. foc | Zee Tas Tete ea eg — aero bt ~Lh-o |car  —Listaat gm Eo 
" ati ¢ * ee eS a a 2 = r; j 382 571 :; 3 } of 2, 
from railroad --__ »205 ae Ff I. oh a8" 114 1, 346,357 383,049 1,128,5 484,746 : 307,640 
Ses (lees war taxes). 177,963 154 889,818 #393; 770 35,700 41,245 182,600 203,985) Cr2,764 61.528 = 200.908 Ot tt 
Mes after taxes, te. | G55-i80 1013 an 3.618.637 ~3.900, si 335,607 305,112 — 200,442 — ah Bee 487 483 — Li6,987 PREP 
, &e. 5.130 1.013.008 Z TTL WET 888 280,572 1,382, 814,752 
‘et after rents______ 682.704 1,028,225 2.600.355 4,140,823) 339,7 272,915 158,711 830, 62) 466, * "38 1.382 
ver. miles of r'd oper. 2°347 2°311 2°34? 2°309 523 518 521 318) 1,381 1,382 1.382 
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RAILWAY EARNINGS 


[Vou. 109. 








COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Cor 
merce Commission at Washington. A few railroad companies still issue monthly statements of their own, thoug 
under Government control the number of these has been greatly reduced. The form of these company returns 


often different from that prescribed by the Commerce Cmmission. 


In some instances the figures in the two 


turns correspond, but the company statements go beyond the requirements of the Commission and give fi 
charges and income from investments in addition to earnings and expenses. 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely comple 
record of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the Unite 
States. Accordingly, we bring together here all the company statements (few though they be) where the 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained 


such returns. 


In these instances, of course, uniformity is lacking. Each company makes up its statement 


cording to its own conception of what will serve best to convey a correct idea of the course of its income in the di 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the state 

ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences ¢ 
discrepancies that may appear between the company figures and the Inter-State Commerce returns. 


Ii should be distinctly understood that where the company statements are identical with those rendered to the Cc 


merce Commission, and do not include any additional items, we do not undertake to repeat them here. 
the reader must look for the figures among the detailed statements on preceding pages, which include every steam road 


is obliged to make monthly returns to the Commission. 


Bellefonte Central 








——Month of —_— —Jan.1 to May 31— 

1939. 1938 a $038. 
Gross receipts_.............---- 7,149 5. $4 36,986 32,960 
RENEE feo ce ddcnemenn 7,249 6.625 35,253 30,990 
MD Gutcibctehecowkdesbonone —100 695 1,733 1,970 
Interest and taxes............-.- 94 210 672 1,050 
| Sane SER a Spee. oe —194 485 1,061 920 


Buffalo Rochester & Pittsburgh 
— Month of May—— ——Jan. 1 to May 31—— 























1930. 1058. 19} 0. 1038 

Operating revenues............-. 988,329 1,478,165 5,437,515 6,445,263 
Operating expenses............. 1,203,425 1,266,999 5,927,672 6,045,552 
Net revenue...............-.. —215,095 211,166 —490,157 399,732 
Railway tax accruals__.......... ,000 26,734 135,000 133,671 

amar a railway — maine saeheeen 441 8 
+ ge he —242,095 184,432 —625,598 265,975 
Equipment joint ree cas. —15,705 76,095 —15,285 342,163 
aR aA at dent a anc clns ewan og —257,801 260,527 —640,884 608,138 

Fonda Johnstown & Gloversville 
— Month of May—— ——Jan. 1 to May 31—— 
1: _ 1918. s0}8. 1938. 

Total railway o ting revenues-_ 107,797 90,812 471,488 425,381 
Railway opera expenses...... 63,338 54,142 309,464 257,065 
Net revenue from railway oper- pe: 45 59 ~ 36,670 162,024 168,316 
Railway tax accruals._._._._ wi 4.500 24,500 22,500 
Rallway operating income-__-__- 7 336 $2,170 137 ,524 145,816 
Miscellaneous operating income... 2°240 2215 4'969 4°849 
Total opera income....._.- 37,319 29,955 132,555 140,967 
yagi Sl Se SR 3,693 2,890 15,550 14,448 
I 41,012 32,845 148,105 155,415 
Totaldeductions from gross income 331045 38'148 © tagae? ~—ke'aae 
Se SD cee cudncmcaacee 7,967 —2,298 —11,652 —11,721 





Chicago Great Western 


In such co 


U 









































‘Mon —Jan.1 te me 
— 1917. — 917. 
Miles operated......-........-. 1,496 496 
Total operating revenue_......_. 1,712,829 : 378: "105 10,123,320 9.212.$ 8 
Total operating expenses._...._.. _1,405,553 026.810 9.295.096 7.052. 
Net revenue from railroad oper- 

NOE EEE BSR RRO 307.276 351,295 828.224 2,160,227 
Net income after charges_...-. 86,821 125.946 def736,485 740,54 
New York Chicago & St Louis 

— Month of May—— ——Jan. 1 to May 31 
1919. es - - 
Operating revenues........_._-- 1,962,284 1,681,159 10,037,944 7,231,065 
Operating expenses............. 1,546,995 1,200,917 7,587,823 6, 019.8 
Net operating revenue_______- 415,289 480,242 2,450,121 1,211 5 
Taxes and uncollectible railway _- 
a eg TP EMERSON ny ee 55,005 60,004 275,369 300,12 
Operating income..........-- 360,284 420,238 2,174,752 911,39 
Other income.................. 22,102 13,011 88 307 86, 49 
Gross income....-.........-- 382,386 433,249 2,263,059 997,88 
Deductions from income___..__ 56,745 217,268 241, "842 1,111,2 
et WE kc cnstiicnddaidnbin 325,641 215,981 2,021,217 —113,6 
New York Ontario & Western 
——Month of “7. — Jan. 1 to July 31 
1918. 917. se 917. 
Qoerating FOPENNO- swore Sh ava 1,314,416 8,072 6,090,513 5,067.7 
xes an 
cneeiloctinie revenue__......- 826,893 601,149 5,473,009 3,848.78 
WiGk POC. oni cetinsen 487 523 356,923 617,504 1 218. B 
Other income and deduc’ns, net... 113,843 112,208 819.386 720,2 
Wat Pint ca nanicci neice 373,680 244715 —201,882 498,672 
Toledo Peoria & Western — 
—Month of A 1 to Au, 3 
1918. 1917. eis. 917. 
Railroad and outside revenue__ +281 117,103 1,014,278 os 
Operating expenses............. 132,824 106 “a 1,010,748 774.8 
See RS RS TSR 30,457 3,530 68,744 
GENE Fic dctcunwcuncbbdne 7,810 13-010 126.150 a ay 
Total net income__.........-.- 33.267 25.694 129,680 } 
ed I no nits indineitbiliailen tap 6.596 8,880 71,481 181.06 i 
IID sit renaconnesnas 31.671 16,814 58.199 39. 


